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THE MONEY MARKET. 


Ts week’s Bank return shows some increase of strength, 
there having been an influx of gold from abroad, supple- 
mented by a return of notes from circulation. In spite of 
this improvement, however, the future of the market is 
still uncertain. ‘There is, of course, no prospect of cheaper 
money. ‘The question is, whether the 5 per cent. rate 
will prove sufficient, and that altogether depends upon the 
bullion movements. ‘The reserve, although not large, is 
enough for home requirements, It will be drawn upon in 
ordinary course a few weeks hence for the gold which the 
Scotch banks will take North to hold against their 
increased note circulation. But this customary internal 
movement will not of itself affect rates. A reduction 
of three-quarters of « million or so in the reserve 
from this cause will be looked upon with equanimity. All 
the same, however, it will reduce the reserve to so low a 
point that if gold should be taken for e it will 
undoubtedly be necessary for the Bank to raise its rate. 
As to the probability of such gold withdrawals, it is impos- 
sible to speak with any confidence. The Bank of Germany 
is very anxious to build up its stock of the metal ; 
but it will be very slow indeed to press its demand to such 
an extent as to cause the Bank of England to raise its rate, 
for the financial position in Berlin is somewhat delicate, and 
higher rates for money here would have a very disturbing 
reflex action there. ‘I'he probability, therefore, as we have’ 


said is, that the German demand will not be pressed, : 
Outside supplies of gold will be picked up as occasion 
ofters, but, if possible, withdrawals from the Bank of, 
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England will be avoided, and for the present there 1s no 
other quarter from whence a demand for gold appears 
to be impending. But the Bank of England as the holder 
of the only freely accessible stock of the metal, is always 
exposed to demands which cannot be foreseen, and unless 
‘t can succeed in drawing gold hither from abroad, 
there will continue to be a possibility of a further upward 
movement in the rate becoming necessary. In these circum- 
stances, it is well that the Bank holds, and is likely to con- 
tinue to hold, such a control over the market as will enable 
it to make its rate effective. In that respect the position 
is decidedly better than it was at this time last year, when 
the market rates were so far below that of the Bank as to 
practically nullify its effect upon the foreign exchanges. It 
would appear also from the large increase in the other 
deposits, that the joint-stock banks are recognising the 
need for caution, and increasing their balances at the Bank, 
and that is a further satisfactory feature, for the more 
caution that is displayed now the less the probability of 
dearer money later on. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


| 


| Yesterday ia Week | A Fort- Three Weeks A Month 








night Ago. Ago. Ago. 

oe ee ee es % 

Bank rate ...! 5 5 5 5 4 
Market rate 5 4i 5 : . oe 4 


LONDON MARKET RATE Compared with FORFI3N MARKET RATES 
+ above; — below), a > 





| 


| | 
| Yesterday. Last Week. A Fort- ThreeWeeks A Month 

















night Ago. Ago. Ago. 
% % | % % | re 
WithParle | + 2 | + % | +2 | +2 | +h 
» Berlin...) - § + +4 | same “+ { (oes 
» Amsterdam’ + 24 +3 | + 2% +2 + 14 
New York } | 
callmoney + 2 + fj | + § + eee -. 2S 
RATES of EXCHANGE, 
| A Fort- |ThreeWeeks A Month 
Yesterday. Last Week night Ago. Ago. | Ago. 
| Per Mille. | Per Mille. Per Mille. | Per Mille. Per Mille. 
France .............°2} for us *3} for ue “3§ for us| *2} for us 2 for us 
Germany - Spagst.us | 3jagst.us 2jfagstus| 3} agstus| 2hagst. us 
Holland . 4 aget.us 2gagst.us  Ijagstus| 3hagstus/| 1 agst. us 
New York........ por | § for us! 2h forus | 3 agst us! 3 agst. us 


* Thisia the nominal exchange, and makes no allowance for the premium on 
gold which ie charged by the Bank of France. 





THE CONTINENTAL AND THE BRITISH METHOD 
OF CONTENDING WITH REVOLT. 


Tue flight of Mr Dillon and Mr O’Brien from justice, and 
the excitement caused by that flight in Ireland, bring before 
us strongly the fact that the British Government—almost 
alone among the Governments of the world—now endeavours 
to put down revolutionary agitation by legal means. It 
contends with agitators through the Law Courts. The 
Governments of the Continent, though, outside Russia, since 
the arming of whole populations extinguished the fear of 
armed insurrection, they have become much more moderate, 
still oppose agitation by force exerted in some shape or 
another. ‘They are all armed with extra legal powers for times 
of emergency or are supported by Conservative Legislatures ; 
and all, when convinced that resistance is serious, act with 
extra-legal energy. Hither they decree the “state of 
siege,” which is martial law limited by a necessity for con- 
sulting the civil power, or they use soldiers and gendar- 
merie to suppress rioters by the rifle, or they stretch the 
preventive powers of the police, which are no doubt very 
extensive, in a way which in this country would provoke 
revolt in Parliament. ‘They meet revolution, in short, by 
decrees, supported by a well-understood threat that, if the 
resistance becomes grave, the authorities will abandon all 
semblance of legality and govern dictatorially by sheer 
force. ‘The British Government, on the contrary, does its 
utmost to govern within the law. Its troops, unless assailed 
by armed men, never fire, and bear insults and even 
stoning to an extent which, on the Continent, 
would dissolve discipline by creating an impression 
among soldiers that they were humiliated. Its police 
are restrained from preventive arrest, and cannot, 
even where they do arrest, prevent the magistrates 
from accepting bail; and, above all, it practically does 
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nothing by decree. It reserves the power of it 
martial law, but it keeps it reserved, and ween 


tain order partly by displays of force, partly, in 
suddenly reinforcing the police with civilian Volunteers, y | 
artly by prosecuting ringleaders with all the “ rigour of the | 
oe The two systems are even more different im actin | 
than in theory, because there is in this country an extreme | 
oreven morbid, reluctance to take life, and it is worth wil | 
to inquire for a moment which of the two systems 
best. Succeeds 
At first sight the Continental system does, has, to | 
begin with, the immense advantage of making no yigi 
failures. The ringleaders never have a chanceof " 


i 


are condemned ; and the Government, therefore, when it 
strikes, or is believed to be about to strike, is always feared, 
That produces obedience for the moment, as does the wel. 
understood rule that, if the soldiers are called out, they must 
either by their mere presence produce a stampede, or 
must act with all the energy and disregard of life wi 
which they would act against a national enemy. They uy 
their magazine rifles, or even artillery, and it is well under. | 
stood that so long as they strictly obey orders they willl | 
completely protected not only from the populace and the 
Courts, but from too virulent comment in the journals 
The officers are, moreover, socially protected by the 


: up at once in secure prisons or fortresses until they 


right of duel, which operates in such cases as a severe 
check on expressions of opinion, and the men by the 
fact that the population consists of released soldi 
who recognise very clearly that discipline is peremptory, and 
that soldiers once in the ranks and on fighting service have 
no kind of opportunity even for hesitation. They must 
obey orders, whatever they are, and, except in the single 
instance of the suppression of the Parisian Commune, 
which was marked by wholesale executions hardly distin 
guishable from murders, they are not hated because of say 
| deaths or wounds they may have caused. The Continental 
Government, therefore, possesses an effective instrument, 
and usually succeeds in suppressing revolt within very | 
few hours, thus shortening the time during which disorder : 
lasts and the usual business of the community 1s inte | 
rupted. The severity displayed, too, daunts u 
tion, of which there isa good deal both in Great Britain 
and Ireland, and precludes resistance to law by minute 
bodies of men. Such scenes as occur in Ireland at evic- 
tions and in Wales during distraints for tithe are quite 
impossible on the Continent, and are, indeed, not attempt 
the hostility of the public, where it 1s hostile, 
direeted against authority and its immediate agents, 
not against the Courts or the law, which, even a ter revolt 
tions, resume their functions and regain their prestige | 
amazing rapidity. These are great advantages of 
Continental system, and tend, besides preserving both 
Governments and order, to make politics serious, and induce 
all leaders who do not mean revolution to keep pier 
lowers well in hand. They know that the gulf 
separates sedition and bloodshed is dangerously narrow. | 
Un the other hand, it is certain that order in | 
more secure than on the Continent, and probable | 
permanence of our system is due, in part at least, i | 
lenity, sometimes the extreme lenity, with which 
worked. Riots are, as a rule, put down without mee 
—a great gain by itself in the eyes of all good rulers 8 
neither soldiers nor police learn to regart 
isolated and Totestal castes. ‘The agitations, 
although they last much longer, and are the 
more annoying, shake the framework of society @ 
| severely. Everything does not pause to see the resw, 
| street riot. Life in Wales, for example, goes hb : 
‘as usuai, though the farmers are resistin tithe by P 
| force, and strangers in Ireland, even in districts ¥ 
seats of agrarian war, report the absence of i 
turbance with a kind of amazement. In Englan 
has rarely been at a standstill, even locally, for t 
and there has not for forty years been & Sem of popalt 
securities, even in Ireland, caused by the feat canst | 
disturbance. There was a serious fall in I om 
by the dread of Home Rule, but that was i apparel 
the operation of a legal measure. The deep 8? tal 806i bo 
incurable fissures wiich appear in Continen soe 
not show themselves here, men of opposite ee 
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el iceman 
able to work together even in Ireland, while no man not 
actually involved ever fears to be implicated in any move- 
ment. his last result—which is, in truth, the grand pre- 
gervative of social security, the majority being almost 
invariably outside the ranks of the hotter partisans—is due 
almost entirely to the habit of acting through the Courts. to be left, free to manage her own affairs. 
No Government forced to act through regular lawyers ever 


Bench, and the immense army of the suspects which arises 
on the Continent whenever agitation is serious is reduced 
here to very small dimensions. Nobody, in fact, is 
frightened unless he has, apparently, at all events, broken 
the law, and nobody is driven into revolution by sheer fear 
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sary to explain either what his policy of Home Rule is, or 

what Ireland would gain by its adoption. 

So far, indeed, as Ireland is concerned, his one contention 
| is, that,as we have thusfar failed to impart to her a propor- 
| tionate share of our prosperity, she may rightly claim now 

te And in support 
of this proposition, he makes abontas disingenuous a use of 
statistics as it is possible to imagine. He points, in the 
first place, to the fact that, whereas the population of Great 
Britain has nearly doubled within the past fifty years, that 
of Ireland has fallen to about one-half of what it thenwas. Of 
the causes that have led to the reduction of population of 


no ii . ar | [reland, and of the improvement in the economic condition of 
of the authorities. ‘The proceedings also must be public, | the people that has resulted fromit, he iscareful not to speak. 


and as rumour is arrested by publicity, the air, as Carlyle | Indeed, the population statisties are lightly passed over, in 
said, never “ grows electric,” nor do the people get excited | order that he may produce what he describes as “ evi- 
up to the point at which explosion becomes almost unavoid- | dence still more direct; that of the taxes on property.” And 
ible The advantage of this is patent in the recent | of this class of evidence, the twosets of statistics with which 
history of Ireland, where the most dangerous of all | he deals are those of the income-tax and of the death duties. 
agitations, an agrarian revolt, has existed in more or less | With referenc2 to the former he writes: “In 1855 Creat 
acute form for nine years without a single village ever | “ Britain was assessed to income-tax at 286! millions ; 
falling into guerilla hands, or a single piece of cannon | “ Ireland at 214; or at the modest proportion of one in 
having fired a shot. No contest so protracted could have | ‘ thirteen. In 1883 Great Britain was assessed at 603 
occurred upon the Continent without an outbreak of civil | ‘‘ millions ; Ireland at 363. 
war. These are grand advantages of the British system, i 
and there is one more which in the long-run outweighs 


utes without a primd facie case to produce before the 


The proportion of one in 
“ thirteen had sunk to one in seventeen.” Now there is 
no one who has been more emphatic than Mr (ladstone in 
them all. In meeting revolution through the Courts, the | declaring that, taken by themselves, the income-tax figures 
british Government compels itself to be consultative, to be | are not a trustworthy indication of relative wealt! or well- 
moderate, and to be slow. A civil process, however severe | being, and if we look at the figures a little more closely, it 
in its result, cannot be carried through dictatorially or in a | will be found that stated thus baldly they are altogether 
hurry; laws must be made, lawyers must be consulted, | misleading. ‘I'o discover this, it is only necessary to com- 
forms must be respected, the accused must be heard, and | pare the assessments with the population. The statement, 
there must be debates, delays, judicial interventions, at | dealing with round figures only, is :— 

almost every turn. The whole business, in short, mustbe| = = aeaeSer 















































legal, and, as the temperament and training of lawyers are Se le eS ee oe 
opposed alike to violence and to speed, the Government is eee ae, eee 
° . . . x *opulr- age | x ‘opula age 
compelled to be discreet to avoid accusing the innocent—a Re | Game | ee | deel ee, Le 
great gain by itself—and to keep itself and its agents [ey Head! went. | __sften. 
perfectly cool and even meditative. That is an advantage es ia I Md Le 
° <2 cogland —..........0+0.+0+- 000,600,000) 29,400, 5 000! 16,800,000) 13 ¢ 
ofwhich we are hardly conscious, yet which cannot be | scottana 20.0.00°02.2.0°.0.""57,800,000 “a'100,000 14-7.” 30,600,000, 2'700,000} 11-5 
exaggerated, almost all the errors committed by Continental | Preland «2... 36,700,000 4.700.000 7.8 21,500,000" 5,900,0001 $7 


Governments in great crises being due to the kind of hurry, 
and at last unreason, with which the system of coercing 
revolution by decrees induces governing men to act. They 
get so impatient of slow measures that they cannot keep 
themselves from the measures which will be “ effectual,” 


and which, nine times out of ten, will be found to be either 
too bloodthirsty or too big. 


Here we find that, while in England the assessments per 
head of population have increased during the 35 years by 
a little under 40 per cent., and the assessments in Scotland 
by fully 55 per cent., the assessments in Ireland have 
increased by more than 100 per cent. Instead, therefore, of 
Ireland contributing a less proportionate share than she did 
35 years ago, she contributes per head of population a much 
larger share ; and if the income-tax statistics are a fair 
measure, instead of Ireland having made relatively slower 
progress than the rest of the United Kingdom, it has made 
relatively greater progress. 

And very much the same result is arrived at when we 
take the statistics of the death duties. In regard to them 
Mr Gladstone writes :—‘The property charged to the 
‘legacy and succession duties in 1869 was, for Great Britain, 
“1103 millions, for Ireland 8}. The proportion of Ireland 
“stood at one in twelve and a-half. The property charged 
“to death duties in 1888 was, for Great Britain, 1904 
“ millions, for Ireland 12,5 millions. Again, the proportion 
“of Ireland had sunk from one in twelve and a-half tosome- 
“thing more than one in seventeen.” Such great changes 
havebeen madein the incidence of the death duties during the 
past 20 years, that a comparison of their yieldatthe beginning 
and end of the period does not afford a true measure of the 
growth of the national wealth. But taking the figures as 
they stand, whereas in Great Britain the yield of the duties 
per head of population was about 25 per cent. greater in 
1889 than in 1869, in Ireland it was 50 per cent. greater. 
Weare very farfrom asserting thatsuch comparisons as these 
ought to be accepted as a fair and just measure of the 
advance which the different divisions of the kingdom have 
made in relative prosperity. But since Mr Gladstone has 
based upon them a demand for the disruption of the Union, 
because they indicate that Ireland has not prospered under 
it, it is necessary to point out how completely he has dis- 
torted their teaching. They show not only ve ess, but 
very decided progress, and if we are to accept Mr Gladstone’s 
policy of despair andcast Ireland adrift, it must be on other 
grounds than that she has not benefited by and prospered 
under the Union. 











MR GLADSTONE'S STATISTICAL ARGUMENT FOR 
HOME RULE. 


a : supe to the Tory Householder” in favour of 
ma Rule, which Mr Gladstone makes in the current 
humber of Subjects of the Day, is certainly not flattering 


Cee ee is addressed. In Mr Gladstone's 
» the Lory house 
creature, a older seems to be a very poor 


a person who has given no thought to the 


Political questions of the day, and one who, if he is to be 


influenced at all 
siderations all, must be influenced mainly by selfish con- 


: : Our demand upon the Tory householder,” 
peed Gladstone, “is a very simple ae We only ask 
think, With this simple demand the bulk of the 
Ant = anti-Irish voters have not yet largely complied.” 
when he does exercise what mental power he may 
oe — Tory householder is to consider the Irish ques- 
2 dis m the national, but from the personal point of view. 
oo and fears Radicalism. Why, then, “ should he 
eighty-fiv ering for it within the walls of Parliament 
4 i rish allies? _ He likes a quiet life, “but as 
anquiet oe Rule is denied he can have nothing but an 
Beliement” There is work that he would like to see 
Ness, and oan then, why not get rid of Irish busi- 
Scotch affas : arliament free to look after English and 
: ifthe _How these promised benefits are to be 
a Irish Members are to continue to sit at West- 


ion one after Home Rule is conceded, as Mr Glad- 






































explain. intends they should sit, he does not attempt to 
despair of the content to appeal to the indolence, or the 
lightly ose he addresses, and he appears to think so 


of their intelligence, that he considers it unneces- 
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}, estimate the total increase in the deposits of the English 


[October 18, 1800, F 


employ. Following, however, our usual method ‘| 
ae that_the assets of the English banks, emia | 


the Bank of England, figure in our Supplement | 
total of £443,300,000. This is £15,900,000 in omalaae | 
amount at which they stood in the Supplemen published | 
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OUR JOINT-STOCK BANKS. ' 

Ir is satisfactory to find from the tabular statement in the 
Banking Supplement, that from the more or less heavy 
depreciation which most classes of Stock Exchange securities 
have undergone during the past six months the shares of 
our joint-stock banks have, as a rule, been exempt. An 
their case, the movement has been rather in the direction 
of an enhancement of market values, as will be seen from 









































12 months ago, and how that increase is distributed ov | 
the main heads of account will be seen from the followine | 
statement :—_ mt | 


| 
= ———____—_— sai | 





























: : re 
the following comparative statement :— x4 | 

Be ere | Tune, 1890. June, 1999, Wncreaseer 

| In Supplement, In Supplement, | In Supplement, | Decrease, 
October, 1890. | May, 1890. October, 1889. — ae —_—|—_ 
Joint Stock Banks | wanker [Capital Mawr |C@thin hand and moneyatcall)  £ | = og | po] 
of Unite ngdom.| Capi arke Japi arke a | M . | } 
- end Paid up. Value. | Paid up. | Value. |Paid up.| Value. and short notice .................. 78,700,000 76,700,000 +2,000000 | 
spicier aniseed incase manealpaastd keel —_——— | Investments .................... «..++-| 75,700,000; 72,900,000 +2,800000 | 
& on oo = £ ial £ i” & of ia ; & me Discounts and advances ............ 264,800,000 256,100,000 +8:700000 | 
England id) Wales'53.771,000 744,153,000 53,750; 65,157,000 53,878, 168,064, . | ' 
ove oe ar ... | 9,052,000) 23,499,000. 9,052,000. 22,912,000, 9,052,000 23,545.500 DERMRURTIIIE og .nceccccseesecccesepes 24,160,000, 21,700,000 + 2,400,000 | 
Ireland ‘ . 7,009,000! 13,094,000, 6,959,000. 17,698,000 6,948,000 17,385,700 CIE rome 
Isleof Man .........., 80,000} 309,000, = 80,000 = 300,000, 67,000 =. 223,800 443,300,000 427,400,000 +15900009 | 
| —$_§ $< ————————_— ree | 
Total 169,912,000 208,3.2.1, 100 69,841,000 206,098,000 69,945,000 204,219,000 | ‘he chief increase is in the discounts and advances, but ag | 
inna © ae more than a half of the banks do not state separately the | 
Gacking capitalin| ali ’ ae amount of their discounts and of their advances, th | 
Engl: . . * » UNETEe are | 
tngland 212. premium. | *°213 % premium. | *208 % premium. Sipe “ | 
| Scotland ae hr; | 10% no means of ascertaining definitely what the advance has | 
wre vo) UB An 180% ss been in each of the two classes of securities. If, however, | 
Total U Kingdom. | *2007%, ,, «| 199% __» | "1% % _» ___ | we take the banks that do separate the two items, we find | 
* In calculating this premium, £1,000,000 has veen deducted from the amount of 





the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., that in their case the combined total of discounts and 
the market value of which we cannot estimate. y advances 18 made up thus :— | 
Six months ago, bank shares commanded in the £ | 
market an average premium of 199 per cent., while now the Discounts ..............44 meceeceeserseeseees 44,841,000 | 

| premium has risen to 200 per cent. The rise is slight, but AAVAMCES ose eeeseseesersese tens eeeeeseneny 5,208,008 | 
that there should have been any rise at all at a time when 128,143,000 : 


the general range of Stock Exchange prices has fallen very 
| decidedly is certainly noteworthy. At first sight, English 
‘banks would appear to have fallen somewhat in public 
| estimation, for the average premium their shares now com- 
mand is slightly less than that at which they stood six 
months ago, but this decline is more than accounted for 
by the exceptionally heavy drop of about £1,100,000 in the 
‘market value of the paid-up capital of the National Pro- 
| vincial Bank. Apart from that, the majority of movements in 
| English bank shares have been upwards. The Scotch banks 
showa much more decided improvement, in which they have 
all participated more or less. ‘The Irish banks also have 
maintained their former upward movement, but in their 
case the gain is less evenly distributed. 

Another thing which the tabular statement shows is, that 
there has been a further considerable growth in the amount 
of the deposits held by the banks. The deposits of the 
English banks sum up to atotal of £390,800,000, which com- 

ares with a total of £386,700,000 in the May Supplement. 
lhere is thus an apparent increase of alittleover £4,000,000. 
|The actual increase in the half-year must, however, 
| have heen considerably greater than this, for a large number 
of banks publish only yearly accounts, and, as a matter of 
\fact, the augmentation shown is merely that which has 
| taken place amongst the banks that issue half-yearly state- 
|ments. If, however, we assume that the banks in regard 
to which we have no record for the past half-year have 
made the same proportionate progress asthe others, we may 


Here the proportion of discounts to the total is 
a shade under 35 per cent., whereas twelve m 
ago, in the case of the same banks, it was 
per cent. Thus it is mainly in the advances 
the increase has taken place, and there can be no 
whatever that an increasing proportion of the funds con | 


bebe 


trolled by the banks has during late years been employed 
on the Stock Exchange. ‘That they find more profitable 
employment there than in trade channels is shown by the | 
fact that the rates for advances are always nearer the Ba | 
rate than is the average discount rate ; but we are wo 
now that the facilities which the banks have affo | 
to Stock Exchange speculators have led to extravagant 
speculation, which before it is corrected will entail very | 
heavy losses. It will be well, therefore, if the banks nor | 
conduct this branch of their business—which, within due 
bounds, is perfectly legitimate and beneficial—with rather 
more caution than they have been showing of late years. | 
The Scotch banks show, as compared with this time last | 
year, an aggregate increase in their assets of about 
£5,000,000, nearly £2,000,000 of which is in the cash st 
call, and the bulk of the remainder in the investments, the 
discountsandadvances showing comparatively little change; | 
while in the case of the Irish banks, an increase of abot | 
2+ millions is spread over all the main heads of account, | 
Subjoined is our customary estimate of the total : 
of deposits held by all the banks of the United Kingdon, } 
private as well as joint-stock, the estimate of the d | 
of the private banks being made on the same basis a8 ¥¢ | 
have used on previous occasions, allowance being @ 
the amalgamations, &c., by which their number has 
been reduced :— 


Estmatep Toran Deposits and CURRENT ACcouNTS held in Ol 
Krxepom at the Following Dates—Bank of ENetas 


a 


4) 
" 








banks at about £6,000,000. We have little data to go 
upon in regard to the Scotch banks, for the only two that 
have pubtished their accounts during the half-year covered 
_ by our statement are the British Linen Company and the 
Caledonian Company. The record of the Irish banks, 

















on the other hand, is fairly complete, and if we place Separately. ee 
the half-year’s growth in the deposits of all the joint- | ~ ~ | _Exelusive of | Bank of | 5 oy sag, 
stock banks in the United Kingdom at about £8,000,000, |_. ee Engle! |___ ae 
that will probably be not very far from the mark. Th seh tac aic a if £ ‘ 
‘ rk, us € © - 000 to 
: Say, July, 1890... 600,000,000 to 620000,000, 34, (630,000. 
estimated, the — total compares with former half- | Say, January, 1890.” 600:000/000 t> 610,000,000) 34 CD po 
yearly periods thus Sena Say, July, 1889...'590,000,000 to 600,000,000) 38. 600,000,000 to 
Comparative StaTeMENT (partly estimated) of Deposits and | Say’ as 1883” $60/000.000 to 870,000,000 32. 390,000,000 to : 
_Corrent Accounts in Jotwnt-Srock Banks. Say, January, 1888... 550,000,000 to 560,000,000) 28, 70,00 to 
a | Say, July,” " 1887... 550,000,000 to 560,000,000) 33,000,000 580.0000 te 
: June 30, | Dec. 31, June 30. | Dee 31, | June 30. Say, er og tig aan o- an = 560,000,000 9 
; 1890. 1889. | 1889. | - * | Say, July, 9...'540,090,000 to 5°0,000,009) S31, 
| ——— —-- -- oh roa eee _-. —_ Say, greuary, 1836 ..|930,000,090 to 540,900,000 oy 10 OT to 
i > | . > ' > Say, 5 — \ 59,01 ’ 
"Rugland and Wales... /89400,000 388050 000 3008, 000 363,050,000 3508000 | SAY’ Juntiary, 188%.” 88000000 to 84,000,000, 3400000036000 OB i 
includes) | Ph | Say, duly, "1884... 540,000,000 to 550,000,000 000 379 900,000 & 
Botta | ome Lon. \| 89,500,000 88,500,000, 86,000,000! 85,000,000. 83,500,000 | Sy: eeery, a 530,000,000 to ee 550,000,000 to 
| Te bane don de- | | 39,000,000 38,000,000, 37,500,000 36,500,000 35,300,000 | Say, July, 883... 520,000,099 to 549,000; | (000,000 to 
\) posits | as 6 Beas ee Siy, January, 1833... 520,000,099 to 530,000,000! 950, 
pHste of Mana... «seen sf 1,000,000, 1,000,000! 900,000' 900,000 900,000 | Say. July, — 1882... 520,000,000 to 539,000,000) aD fo 
( | hentia eninniatashnal hicks inde tanga K tet = ___ | Say, January, 1832... 500,000,000 to 510,000,000) (000,000 te 
Total 523,500.00 515,500.00 510 400.900 485,400,000 473,400,000 | Say, July, 1881 ... 490,000,009 to 500,000, ve 


Say, January, 1881... 450,900,000 to 489,000 


‘ ‘ . 
i _N ec wWhtlere 


‘iaivsis of the assets js possible, owing to | Say, July, 1880.. $70,000,000 to 480,000, 


SES58 
4 
a 


“a } ; 31; 
the different methods of classification which various banks Bey July, 1aTo. arabes 1. aeb oO ND 37800 
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MINANT FACTOR ON THE STOCK| allow of any adequate measures of protection. In fact» 

m. EXCHANGE. there ~— = — that the re ag mainly falls 
. oe te be 

Tux position on the Stock Exchange has not, unfortunately, i on tie Stock Exchange, since, in addition to the rapidity 


nior y the fall, it was by the operations of speculators in the 

ne any material change for the better, if, indeed, it | “‘ House ” that the siesiieinadianaiad jae in this year was 

sr a dto have at all improved. At times during the) produced, the public having all along held much aloof ; and 
week, and notably on Wednesday morning, a more or 


while the heavy losses which the above figures show have, 
less complete collapse appeared imminent, for realisations had to be encountered, the outlook does not seem to favour 
were resumed, in order, it was said, to close the accounts of 


a quick recovery. The conditions, in fact, are not favour- 
able, for over and above theadverse influence of dear money, 
several important firms who found themselves embarrassed, i 
and as aresult, prices broke away in a very alarming manner 


the traffic returns are not encouraging, rates are dis- 
organised, and the bears form a compact and powerful 
indeed. The dealers, in fact, who are overloaded with stock, 
which has been thrust upon them by nervous or 


phalanx, flushed with victory, and as confident as the bulls 

are dejected. The latter seem to possess no leaders with 
impoverished holders, sought to protect themselves by 
letting down prices with a run upon any pressure to sell, 


courage and resource, owing most hkely to the fact thatthe 
while in the case of low-class and discredited securities 


big finance houses, who usually buy reely after a heavy 

fall, are so loaded up with other obligations that they are 
with restricted markets—as, for example, Colombian bonds 
et hoc:genus omne—they practically declined to “ make ” 


to a large extent crippled for fresh operations. If, how- 
ever, the latter do not impart an upward stimulus to prices, 

prices, and such issues, therefore, became unsaleable. 

When at the worst, however, there was a_ sudden 


the public, whose confidence has almost gone by the board 
ease - rene be — ° make the first move. 
1ey in fact, hardly ever buy when prices are at or 
: nearly at their worst—that requires too much of the cour 

change for the better, but, unfortunately, it was based | that ica from a thorough iceeindn of the osition bat 

entirely upon information the truth of which has| they nearly always come in to some extent after a decided 

now been officially denied. We refer to the rumour, eocovery has been established. 

generally accepted by the “ House,” that the Secretary of ist oe at although the prospects do not favour an 

the United States Treasury had decided to place on deposit pombe ni tate a ean ae weloea’ aad ta 

with the New York banks a large amount—$50,000,000 it | some cases at lower. points than any touched for some 

was said—of the surplus funds under his control. As this| years past. In these circumstances, the market seems 

turned out to be incorrect, prices soon began to decline, | worth the attention of investors. Of course, there are 

and the process was not arrested by the fact that the direc-| still. many companies which are neither paying nor 

tors of the Bank of England, contrary to expectations in aa ae oo oh tee See: ete 

some quarters, did not consider it necessary to advance|*-;;.,.° Ve: | xa ute 

their i of discount on Thursday. It ok ated been Bn tet eer ee eet ae 

somewhat accentuated by the weakness of silver, by the 

announcement of an unsatisfactory dividend on Mexican 

railway stocks, which have recently been very prominent 

speculative counters, by the tendency of gold to flow out of 

the Bank, and finally, by the total lack of any staying power 


Union Pacifics, and all we can affirm is, that after the 
recent fall, and as compared with the past, they look 
on the part of the Wall Street market. In the meantime, the 
“House” is awaiting with nervous anticipation the results 


cheap as gambling counters. Of a few other issues, like 
Wabash Preference, it would perhaps be difficult to say even 
of the next settlement at the end of the month, for it is 
feared, with much reason, that some firms who were in a 


so much ; but, on the other hand, there are some securities, 
as, for example, New York Central, Lake Shore, Louis- 
difficult position at the last account will then find it impos- 
sible to avoid failure. 


ville and Nashville, Norfolk and Western Preferred, Illinois 

Central and Denver and Rio Grande Preferred—all of which 
Upon the next settlement much, therefore, depends, but 
dominant factor in the position is still, we think, the 


are paying dividends— that certainly seem good invest- 
ments at present prices. ‘The stake in them should, of 

railway market. In that, as the following figures 
show, the shrinkage has been exceptionally severe :— 





































































































































course, be limited, for American railways are at the best 
somewhat unstable properties, but soland with other sounder 
descriptions, they would probably turn out satisfactory. As 
we have said, prices may go down, but if investments are 
to be made, it is not well stand by with the intention of 
waiting until the bottom has quite been reached, for in 
doing so a great risk is run of missing the marke 
altogether in the subsequent reaction that always comer 





































Highest sooner or later. 
Current Prices —_—_—_—_s*_ 
Atchison, 'T i Prices. 1890. Fall. 
nine, opeka, &c., 5%Income Bonds.. 584 ... 735 ..15 |THE TEXTILE INDUSTRIES OF THE UNITED 
ntral Pacific shares ...............ccccec00004 BOD. oxy: SER, «oe KINGDOM 
peo Milwaukee and St Paul Ord. ..... 608 ... 814 ... 214 J 
aver and Rio Grande Ordinary... 178 |. 2044... Sd It. 
Mini Central aves 22 bgt aS: 8 | Commute the woollen and worsted industries togother, 
lake Shore shares... - 1083 ... 1174 ... 8% | we find that the total number of persons employed in 1890 
Louisville and Nashville shares... 793 .. 96% 158 : i 1 divisi 
Missouri Kaneas uid "Tends shares *16) Qld Ode compared with 1874 was as under in the several divisions 
. Souk Central shares o.oo... 106... 113... 7% | of the United Kingdom :— 
x ork Lake Erie and Western Ord... 224... 30 ... 8h 
Kon erred iW Sis bee oho Te iach 066400... 287,201 
ntario and Western shares... 178... pve et is sskeoriveacicipagaanins ‘ a : 
ew Y, Pennsylvania and Ohio First ’ ne 58 III G okctccessecgecténceteson 37,190 ... 37,983 
eS iis ccsssuveuss sees 33... 41R 7% Re to vaeiia insted seo sree a et eee 
Hol and Western Preferred... 58i ... 688 ... 9% "276,702 
tie Pacific Preferred ale ea Re 744... 85 ... 103 Total ......... gear eeieaees se SHAS... F1G,NG 
P rod nemo Ordinary ............... 215... 263 ..: Sh lm. ; 1 i satisfac 
ria $50 shares... 53). 683.” SE [he increase reported from Ireland is very satisfactory, 
| Des pant Baedin $50 shares ... ., 184 ... 25  ... 6% | while the number of persons employed in the woollen and 
wane ific sh —~uacheumealiooee on Be oe 703 te 18 worsted industries in Scotland has positively decreased. The 
Do esierred Ree a “i 57 - 164 increase in England indicates that these important branches 
Debentures... St = 


of our textile industries are in a healthy condition. 


’ cupies the most important position ’ 
months of f, ‘ : Next to woul flax oceupies ant ion 
nearly 15 per nl rere beat, bine catalan on the list of raw materials used im our textile factories, 
es upon the leading firms connected with the | and the following are the official statisti¢s relating to that ., 
aft d, for the movement has been too rapid to ' trade since the year 1856. ae 


; 
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Ee ioe ree a+ 
re oe rh pita? FLax. ee ed The history of the jute manufacture in the United 
‘eer dier ists ‘ a aoe | aes dae, A Kingdom affords a remarkable illustration of the tendeney 
PbLe ye ce iis eet ieee ee -— | oe of particular trades to localise. From its first introdues 
; ..¢ 7 _? if j ae < ; 367! 388! 449! 405) . . . e | } 
tea ati Bo oe iaterna apindier| 1134819 1,155217| 1,673800, 1,588,128) 1,216,674) 1,288,088 | Into this country it has been essentially a Scotch industry, 
Bit 28 Bee wt No. ef doubling spindles! "61521, "65160 " 81,33) "55,789 | and its supremacy there has since that time been more thay | 
BEE. LE PGR abs He cf power-Jooms...- | 48°714, 47,641) $1980 30,080, 14,702 S| maintained. The Scotch manufacturers appear to be | 
; . o Y 5 x ' € i | | ! | ° . Oo 2 2 . } 
: sae enue | — 3A6T = 35580). 3689) «1810, 1,816) 855 oa __ of ype —, in England and | 
bgt ERS Phe Homies... | 4758 5,836) 537 Bee, 218, S| Areland. re first official returns relating to the jute | 
PR RR Seah ae: No.of males under 1s 7 oe oysas| aeiee 6.348 60690, $803 | Manufacture were published in 1862, less than thi | 
hacia No of malesover 18 | 2742: 22016] 23,467, 22,179 15,225) 15,648 ago. The total number of jute factories then in the ~ | 
eae ia pes aioe persons 107.583 111,837) 123,459 118929 97.429 8022 | Kingdom was 36, of which 27 were in Scotland, 4 in 
he. i Since 1874 it will be noticed the total number of|and Wales, and 5 in Ireland. Of the 5,967 
bot me cyte persons employed in flax factories has fallen from 128,459 returned as employed in this industry in 1862, 5,418 wore | 
o Pete to 107,683. The following figures show how this industry | 10 Scotland, 442 in Ireland, and 107 in England. The | 
Poca e tl is distributed throughout the United Kingdom :— ene table shows the present distribution of the jute | 
:¢ +4 i} - a — ade :-— 
i eae verges i England. Scotland. Ireland. o 4 
4315 (1890, 1874, 1890. | 1874, | 1890. | 1874. |__England. | Scotland. | trend | 
No, of factories .......| 8 141) 1% 150] 162] 100 ———. | 
Novofspinaics, | 118508 389,0ze! 208,354 290561] 69,472' 925,502} — * 
No. of power loows ..... | 4,472, 6,624, 18,687 18,527) 25,555 17,827 | Number of factories............ 10 I 
14% 


8 
No. of persons employ ed! 8,886: 22,327 34,222 45,816) 64,475; 60,316 } 4 


ce 
i 
Gi 
i 
3 
as! 


15 103) 
Number of spindles ............| 22,446) 23,032) 253,173) 193, 
9$27| 12,897) 





. . —m | 077 | 

The decrease in England is very marked and decided. The | FamPer of power looms. aya| ages 1eRay BS ai 

number of factories of spindles and of persons employed | ~~~ | 

have all diminished by more than one-half. The reduction} These figures show that outside Scotland there is no | 

in the number of power looms, however, is not so great. In| life in the jute industry in the United Kingdom. Th 

: Scotland the industry has not suffered nearly so much. | trade in Ireland seems to be dying out very rapidly, In | 
The falling off in the number of spindles from 290,551 in | 1875 we imported 170,831 tons of raw jute, at an average | 

1874 to 208,354 in 1889 is decided enough, but the number | price of 15°08 shillings per cwt. In 1889 our imports were | 


of power looms shows a slight increase—18,527, compared 

with 18,687. ‘There is, however, a falling off in the number 

of persons employed. In Ireland this branch of our 

+3 || textile industries continues to prosper. Since 1874 the 
iinumber of factories has increased from 149 to 162, 
the number of power looms from 17,827 to 25,555, 

abe jiand the number of re employed from 60,316 to 


383,453 tons, at an average price of 14°16 shillings | 
The following figures illustrate the rapid progress whi | 
| 


zi 


has been made with our foreign trade in jute 
factures :— 


| 


QUANTITIES and VaLuEe of Jute YarNs and MAnovractvan | 
ExPorTED from the Unitep Krncpom. | 
] 


64,475. The statistical information available relating to Yy be on i paae 
our flax industries all goes to prove that it is in the spinning euuiodines. aaek 265,084,700 ... 102,105,579 
department that they have suffered most severely. The Varn.................value£ 409,661 ...... "905 

4| figures we have given show that since 1874 there has been Manufactures ...... value £ 2,730,344 ...... 1,404,997 


a great reduction in the number of spindles running, while 

the number of power-looms at work shows an increase. These 

figures are confirmed by the statistics relating to our 

y foreign trade in flax goods. In 1875 our exports of linen 

$i eta yarn were returned at 27,887,681 lbs, in 1889 they had 

HE’ fallen to 13,944,700 Ibs. In the former year our exports of 

linen piece goods was 204,573,172 yards, in the latter 

; 160,630,200 yards. During the last fifteen years there has 
Ps eeeurr ak ct been a great fall in the value of flax. In 1875 the average 
“4 ~~ the 1,464,735 cwts of flax dressed and undressed, 
which were that year imported into this country was 53°05 
shillings per cwt. Last year we imported 1,587,422 cwts, 

the average price of which was only 35°75. shillings 
t eee per cwt. Last year there was an exceptional in- 
LBA LE Ree ‘|| crease in our re-exports of flax dressed and undressed— 


| 
| 
| 
When we bear in mind the exceptional nature of the | 
competition to which the jute manufacturers of this country 

have been exposed of late years by the establishment a 
large and well equipped jute factories in India, these am 

results which reflect great credit upon their energy J 
determination. It is characteristic of the Scottish people | 
that they should have been the most successful in holding | 
their own in such a fiery ordeal. | 





THE HOUSING OF THE WORKING CLASSES. 


Tue President of the Local Government Board has cl 
issued a circular to the County Councils drawing tel | 
attention to his Housing of the Working Classes Act, 189. 


79,476 cwts, compared with 30,232 ewts in 1875. The value | Legislature dealing with the housing of the 

















Bite a Se of linen yarn exported in 1875 was £1,885,684 ; in 1889 it | classes has now been a feature of our statute book 
Be a - fell to £849,263. Of linen manufactures—that is, piece | nearly forty years, and as there have been three serie ® | 
rey : goods, sewing-thread, &c.—the value exported in 1875 was | statutes upon the subject with more or less differing oe 
: be} £7,272,920 ; in 1889, £5,777,465. During the last few | each series being constituted of a principal Act an amend: | 
AGUS years there seems to have been some revival in the sewing- | ing Acts, Mr Ritchie’s Housing of the Working Classes | 
BEG SLURS thread branch of this business. Our exports in 1883 appear | Act, if it attempted nothing more than consolidatio : 
i Mee as be to have touched the lowest point, the quantity being | would not have involved the expenditure of labour aI 
pacha ceeuk ee Veet 2,253,100 tbs, valued at £293,484; in 1889 our exports | Lord Shaftesbury’s Labouring Classes’ Lodging Houses of | 
bios Reo] were 2,800,200 lbs, valued at £365,080. In 1883 the | of 1851 authorised the raising of money on the security 
PPeE Th es rtf average price of flax imported was 39°92 shillings per cwt ; | the rates for the erection, purchase, or lease of lodge | 
CRO eet hf in 1839 1t was only 35°75 shillings per ewt. houses for the labouring classes. Mr Torrens Act 
[ : | get “2 t) What we may have lost in our tlax industries we have | 1868 provided for the gradual improvement or of wot: | 
CeLAEE * male good, and something more, in the rapid development | of sinyle dwellings, or comparatively small groups df | 
epee ean) to of a kindred branch—jute—as the following table will | ing-class dwellings, and for the erection and mint ‘eal 
eg Sa geae, 464! show : improved dwellings, and it included powers ° and a 
PS ble ys Ae #4 I sd ith dwellings unfit for humen bebe condnoe 
pe rats re oo4 “4 igo. | ise. | 1974, | 196a, | 1962, | igs, | Obstructive buildings, which stop ventilation or 
f* BEG ES Fa) o7 j aed ar ee reese ons oe make neighbouring buildings unfit for human habitat 
: ees wee Gg” 0 Of spinning | % i j P did on a large 
BAREIS esta eede Me) kn | = |\ehat Mr tTorcese’ Act aud fee amendments wer iiale 
be eepres | No. of power-looms....../ 14,107) 12,683 what Mr Torrens’ Act and its amendments re fantion 
Peace upaaes, ot Ho. of children em. to do for smaller areas, and rather su : theit 
Pe TER SeO RI at ST plo, ed | f the landlord tha ] or stim 
pe ier haeee ttt a. a) aS et a ee BS 
Pech SS bik if We cfmalosunderia.| S7sl  ganb exercise, as did Mr Torrens’ Act. Lord of 
Pe Ue ah bee a ener cl “jal! * has entirely failed to accomplish what was Con: 
Tes eH. ik: Piel [] Total No. of persons) =) Its author and other witnesses before the cing Ou 
Bi ie ear: aa emmployed................0. ‘ @4810° = 41,674 mission of 1884 on the Housing of the W: we 
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showed that it had been an absolute dead lett:r, and an 
attempt was made to remedy this by the Act of 1885, 
which extended to rural districts. Lord Cross’s Act has 
met with a much larger measure of siccess. According to 
the latest report of the Local Government Board, the local 
suthorities of England and Wales had spent £51,415 in 
artisans’ and labourers’ dwellings improvement schemes 
during the previous financial year, and the total outstand- 
ing loans amounted to more than three and a-half millions 


ling. 

went Ritchie's Act consolidates the three sets of statutes, 
and also makes certain important amendments. The pro- 
visions of Torrens’ Acts are extended to the rural districts, 
and another attempt is made to secure the proper enforce- 
ment of the laws against buildings unfit for habitation. 
Extended powers are given in the case of obstructive build- 
ings, and the County Councils are given an appellate juris- 
diction over defaulting authorities in the rural districts. 
Less has been done in amending Lord Cross’s Acts, but an 
important reform has been effected in limiting the amount 
of compensation payable under any improvement scheme 
where the rental has been enhanced owing to overcrowding, 
or where the premises are in a state of defective sanita- 
tion, or not reasonably capable of being made fit for human 
habitation. 

The Royal Commisioners of 1885 reported that very few 
agricultural labourers would be able to pay such a rent 
as would enable a builder to provide suitable accommoda- 
tion at a remunerative rate of interest, though according 
to the evidence given before the Commission, the addition 
of ame of land to the cottages would go far to remove the 
difficulty. Isolated cases were quoted in which builders 
were receiving as much as 6 per cent. on their outlay upon 
cottages, but the return upon cottages on the estates of the 
Prince of Wales, the Duke of Bedford, the Duke of Cleveland, 
Earl Tollemache, Sir Michael Hicks-Beach, and other 
large owners was stated to vary from as low as 4 per cent. 
to4 per cent. In the Metropolis and some of the large 
provincial towns companies have taken the matter up with 
very satisfactory results. The ordinary £100 stock 
of the Artisans’, Labourers’, and General Dwellings Com- 
pny 1s quoted at from £110 to £115, and the 4} 

reference stock at about the same price; the £100 
stock of the Improved Dwellings Company stands at about 
£120, and the £25 shares of the Metropolitan Dwellings 
Association, &c., at just below par. Other companies do 
not occupy equally good positions, but in several provincial 
towns where the companies were started largely from 
philanthropic motives, they have proved fair commercial 
successes, and it must be admitted that several of the cases 
quoted before the Commission were not fair tests of what 
may be done by reasonable care and economy—being either 
pet schemes carried out with unnecessary expense or at 
special cost, owing to local peculiarities. 


very encouragement is being given by modern 
slation to attempts to assist in the solution 
of the problem. A short Act has just been 
passed exempting gifts for the purpose -from the 


Provisions of the Mortmain Act. Mr Ritchie’s Act amends 
oat of 1885, which authorised the investment of capital 
eys arising under the Settled Land Act, 1882, in the 
frection of cottages, by authorising sales or leases under the 
~ ter on for the purpose, though the consideration be not 
_ me as otherwise obtainable, and by extending limited 
o iH power of erecting cottages out of capital moneys to 
Y dwellings available for the working classes. The 
re ns Labourers’ Dwellings Improvement Act, 1875, 
fan nised Government loans at 3} per cent., or such higher 
eet enable the rege made without a a to 
.equer, repayment to be spread over a period not 
1879, 8 fty years ; but by the Public Works Coane Act, 
View of | 1 e ‘Treasury Minute of August, 1875, with the 
. ducing the large municipalities to borrow upon 


it own securities, the following rates were fixed for 
8 under the 


Artisans’ and Labourers’ Dwellings 
Improvement Acts :— ; . 
Per Cent, 
et Annum. 
3} when repayable in not exceeding 20 years. 
3” ”” 30 ” 
ty ” ” 40 ” 
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This scale was subsequently reduced to a minimum of 33 
per cent., which is preserved by Mr Ritchie’s Act, and the 
Commissioners are authorised to lend to local authorities 
for the purpose of the Act for periods up to 50 years and 
to companies or private persons with a Forty years’ limit. 

One of the great difficulties of this subject lies in satis- 
factorily combining the two systems of municipal and 
awe enterprise; and while there are cases in which the 

ormer is of extreme value it is very desirable not to create 

the idea that we must in the future invoke the action of 
public authorities for the supply of dwellings for the working 
classes rather than rely upon private enterprise, and there 
are signs that the warning may before long be specially 
appropriate in the rural districts. 





QUEENSLAND FINANCE AND CLASS TAXATION. 


TmerRE has recently been a change of Ministers in the 
enterprising colony of Queensland, a change attributable to 
questions of finance. Mr Morehead’s Government at the 
30th June last laboured under the stigma of the heaviest 
deficit (£483,979 in the year 1889-90) the colony has ever 
been saddled with, and whether it was their fault or their 
misfortune, or partly both, they lost caste materially in 
consequence. When on the 24th of July the financial 
statement was delivered, it was found impossible to make 
both ends meet without imposing a considerable amount of 
additional taxation, and the additions proposed were 
another 2s per gallon on spirits, 3d per gallon on 
beer, and, heaviest of all, a property tax of 1d in 
the £ on both real and personalty of all descrip- 
tions. ‘This was not an income-tax on profits or earnings, 
but a tax of practically } per cent. per annum on capital, 
irrespective of its profitableness, or otherwise. If capital 
were making 5 per cent., such a property-tax would be 
equivalent to one shilling in the pound income-tax ; if it 
were making 10 per cent., then the tax would be equivalent 
to asixpenny income-tax. ‘There was at once an outer 

against this impost, and the Morehead Ministry cealaaaal 
They were succeeded by a combination of those two old 
antagonists, Sir Samuel Griffith and Sir Thomas McIlwraith, 


the former accused, whether rightly or wrongly, of too | 


much cordiality to the Colonial Office, and the latter re- 
garded as a strong believer in colonial supremacy, and as 
having a grudge against the Home Government, because 
Lord Derby repudiated his annexation of New Guinea, and 
thereby made way for Germany. The coalition, might have 
been expected to result in moderate measures, which are 
always the safest, and it cannot be denied that coalitions 
have so far worked well in Australia. 

A short telegram last week from Brisbane infurmed us 
that the financial proposals of this new Government had 
found favour with the Queensland Parliament, and it is 
instructive, therefore, to note in what respects those pro- 
posals differ from the Budget propositions of the More- 
head Ministry, already described. In the first place, the 
extra 2s per gallon on spirits is retained, but not the extra 
beer duty. ‘Then, instead of a property-tax, which affected 
all classes of the community, there is imposed an income- 
tax of 5 per cent. upon all dividends of joint-stock com- 
panies, and a duty of 1 per cent. upon insurance premiuins, 
While, therefore, in the future private incomes will be 
well nigh as free from burden as heretotore, public com- 
panies, such as banks, mortgage, brewery, mining, ship- 
ping, meat-preserving, and other undertakings, upon which 
the advancement of Queensland has hitherto so much 
depended, are to be saddled with an _ income-tax of 
as much as Isinthe £. It is not difficult to foresee the 
result of such unfair class taxation. ‘he tendency will be 
to drive joint-stock capital out of the colony. (ueensland 
herself will be a distinct sufferer by this misappropriation 
of the twentieth part of the net earnings of these powerful 
undertakings, and by placing them at a disadvantage as 
compared with the rest of the community. But, at the 
same time, it appears to us to be a tax most difficult pro- 
perly to impose. A bank like the Queensland National 
Bank, or a mining company like the Mount Morgan, 
having their head offices in the colony, may readily be 
taxed, though considerable portions of their capitals are 
held outside the colony. But how about concerns, like 
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irregular and unsteady working of the men, that they igen | 
determined to face the contest (which seems inevitahls\« 
to who are really to be the masters. This is what has il 
ened in Scotland. The question of the extra | 
Rector work is a small matter compared with the | 
question we have mentioned. ‘The working of the , 
has been most irregular, and they have been contin 
endeavouring, by restrictive measures, to 
output of coal, so as to prevent that reduction of 
which would follow upon a fall in prices. Now that the 
furnaces are nearly all either damped down or blown out 
the demand for coal has seriously fallen off, and it is qyj 
possible that the masters may before very long insist 
areduction in wages. It is for this reason that it seems. 
highly probable that the furnaces will remain out of blag 
for some time yet. The immediate future of the trade appear 
likely to be very much affected by the “ coming struggle” 
between capital and labour. ‘The forces on both sides ay 
being drilled and prepared for action, and it is difficult to 
say when and where war may be declared. he serious 
condition of affairs im Australia shows to what length 
struggles of this kind may go, and the serious obstructions 
they may cause to business. 

The Board of Trade returns for September show that the 
iron and steel export trade is not so large in volume as it ws 
this time last year. The total exports were 323,320 tons, 
against 351,057 tons in September, 1889. ‘There is a redue- | 
tion of 15,000 tons in pig-iron, 22,000 tons in rails, 2,700 tons 
in bar, angle, and bolt. When we take the nine months ther 
is an increase of 5,583 tons. ‘There was a serious decrease 
in our shipments to the United States, Canada, India, and 
Australasia, but against this there is a gratifying increas | 
in the quantities sent to Germany, Brazil, Russia, | 
Colony, and Mexico. ‘The effects of the McKinley Tanf | 
Bill are not likely to show themselves for some months 
yet. As the increased duty on tin-plates does not | 
come into operation until Ist July, 1891, the shipments) 
during the interval are likely to be large, but after 
that date there will be a serious falling off, not only 
account of the large stocks laid in by the Americans, but | 
also in consequence of the manufacture of tin-plates on the | 
other side of the Atlantic. It has already been announced | 
that some of the largest manufacturers in America I 
increasing their capital very considerably, with a view | 
to the production of tin-plates. The total exports | 
of tin-plates and tinned sheets in 1889 amounted to 336,69 
tons. ‘This would represent at least 500,000 tons of pig: | 
iron. Although the duty on steel rails has been 
from $17 to $14°40 per ton, it will not benefit a ps 
as the present quotation for steel rails ($30) is 0 y equal to 
about £3 5s for cost and freight, against £5 10s present cost 
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the Bank of New South Wales, which has thirty branches 
in Queensland, but none of its capital, or the Union Bank 
of Australia with eleven branches there and its capital 
here, or the host of Anglo-Australian mortgage concerns, 
which draw their capital and debenture money from this 
country and lend extensively in Queensland, as well as 
other colonies? Will it be possible to tax their dividends ? 
It is really very difficult to see how the impost can be 
effectively levied on such companies, and if it can be 
evaded by them, it would offer a premium to all 
Queensland companies to transfer their domicile from the 
colony itself to Sydney, or Melbourne, or London, so as to 
escape this class taxation. Were, indeed, capital to com- 
bine, there is little doubt that the repeal of what we regard 
as a most unfair burden could be secured. We have here 
an impost which it is evident from the rejection of the 
Morehead proposals the people of the colony consider too 
burdensome to be tolerated: so the Griffith-McIlwraith 
Administration confine it to that part of the capital of the 
community which is most defenceless, and has no voting 
power. We are, therefore, surprised at the telegram stating 
that such proposals have passed through Parliament 
“ without dissent,” and trust that some loophole may be 
found to escape from such an unprecedented description of 
colonial taxation. 

The colony of Queensland, just now, is in a condition of 
considerable unrest. ‘The Northern “ Separation party” 
got the ear of the Governor during arecent tour, and 
have been renewing their representations there and in 
Australia for a division of the colony. Nearly one-half 
the Members of Parliament have signed a petition in 
favour of dividing the colony, and the programme of the 
new Government includes its division “into three provinces, 
with large autonomous powers, with aCentral Parliament and 
Government controlling the present debt and other matters 






















































ally superseded by the proposed Australasian Federal Parlia- 
mentandGovernment.” Wehere quote the words of a recent 
telegram, and they certainly give rise to many considera- 
tions. The present Queensland debt is about £28,000,000, 
to a population of about 420,000, or £66 13s 4d per head, 
and the bondholders here are materially interested in any 
question of dividing the colony to which this large sum 
| has been lent. Should separation be granted, it would be 
the duty of the Colonial Office to see that existing rights 
are efficiently safe-guarded. It is singular that when all 
| Australia is preaching federation, a large section of Queens- 
| landers should tind themselves so much unable to live on 
| amicable termsamongst themselvesthat they should beealling 
for greater sub-division. But however that may be the 
financial question at the present time is important for the 


entire colony. Queensland—rich as it is in live-stock,| and freight. The intention of this tariff is to secure td 
minerals, and territory-—has been borrowing too fast. Both | American producers all the trade in iron and steel, us 
the (rovernment and the people have borrowed very freely, | would appear as if in time this might happen, but, usit 
and a dull time has recent!y pressed upon them considerably. | not happen suddenly, we shall have time to ait “e 
It is advisable, as in the case of New Zealand, that this| to this changed condition of affairs. The course which 

| colony should rest awhile, and her growth will be all the | Americans have taken is largely due to the enor 
hardier and substantial if the forcing it has been subjected | sion which has lately taken place in the iron oe a 
to in the past ten years is discontinued. There is a vast | of the United States, and which left them 3 "ie | 
amount of work to be done in the colony, but not too | surplus power of production, which they desired to w ea 
fast. In one way, it may be argued that the heavy |The output of pig-iron in America will probably, the | 
taxation of public companies would tend to bring about | 9,000,000 tons this year, as against 8,500,000 tons BT" | 
this result, by stopping the influx of joint-stock enterprise, | United Kingdom. . | 
and restricting the operations of those already in the| Notwithstanding the slight falling off during the | 
field. But what is objecionable in the income-tax to which | months in the exports, there are evidences that t | 


bit a 


we have referred is, that it is partial, unfair, and injurious 


: : trade continues on a very extensive scale. ‘This 8 
to the best interest of the colony. 


by the fact that the stocks of pig-iron continue - | 
decrease. If not interfered with by strikes, this cont. 
tion may be expected to continue large, ee 
now that the apprehensions with regard to sh! s 
are likely to be falsified. A short time " 
were grave apprehensions that this brane : 
would be very much quieter during the, ad 
months, but very lately orders have been oie 
sufficient to keep the leading shipyards mg | 
several months. It would appear that we are for 39 | 
more and more dependent upon our home “ it is bet? | 
1 expansion of the iron and steel industries, a mportaat 
ainly look for a higher | again that the labour question becomes so} results i 
is by no means certain. | factor. If the prosperity in this branch of probable 
harassed of late by the a general demand for higher wages, it 15 very 








TRON AND STEEL. 


Tru true position and prospects of the iron and steel 
trade is somewhat obscured at present by the uncertaint 
as to what will be the effect of the 
which now exist between capital aud 
there is a very serious sto 
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Scotland, and there are threats of trouble in other districts. | 


If the men were to be successful in their demands for 
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The masters have been so much 


5.000060 








eS. 2... ae. a... sae ee. aoe oe... ee ee Oe a Se ee Br 


Oe ee he ee ee ee ie ee ee ed 


Vv se 


| October 18, 1890.] 
| the higher cost will affect the demand, and trade become | 


slack again. It is to be hoped that the workmen will con- 
sider these facts well, and not bring upon themselves that 
stagnation and depression which has been witnessed in 
former years, and which may be traceable to the same 
mistakes as we now apprehend. 








BUSINESS NOTES. 


Collapse of the Australian Strike.—It 1s evident from 
the telegrams to hand this week that the strike which has 
been paralysing the trade and finance of Australia and New 
Yealand since the middle of August is now on its last legs. 
The Unionists themselves are seeking their old employ- 
ments in the teeth of their own organisations, and find their 
places in many instances filled up. As for the original 
cause of the strike—which came about from the demands 
of the newly-formed Marine Officers’ Association for higher 

y, coupled with the affiliation of that association to the 

en’s Union—the officers in question have long ago had 
enough of idleness, and have in the great majority of cases 
gone back to their employers. All the most important ships 
are now running again, and the few which are still laid up 
are no longer so for want of men, but for want of freight 
and fuel. Indeed, it is stated that fuel is now the great 
stumbling-block in the way of a resumption of activity, 
and it will probably be some weeks before the collieries can 
be got to work again. From first to last the strike will 
have lasted not far short of three months, and it is most 
difficult to measure the cost of the calamity to the colonies. 
The absence of shipping and the absence of fuel have 
affected industriesin all directions,and much of the time lost 
cannot be recovered by extra work afterwards. For instance, 
Melbourne was in darkness for a couple of nights, and the 
gas supply was at half-pressure for weeks ; a large propor- 
tion of the train services has been discontinued ; the Broken 
Hill mines, which were. working full tides, have been 
stopped ; and in these instances, amongst many others, the 
losses are irrecoverable. Both to masters and men, as well 
as to the Australasian Governments, these labour troubles 
have been most costly. As for the Governments, the mere 
loss of railway income is a great consideration, and beyond 
this, thechecking of the imports is equivalent to reducing the 
Customs revenues. 'I'he losses on all sides must doubtless 
measured by millions sterling. But they are not 
altogether money thrown away. Labour organisations 
grown to such a pitch of self-assertiveness in 
Australasia that a struggle had become inevitable if 
employers wished to continue their operations. ‘There has 
now been a fair fight, and those able to stay the longest are 
winning. The lesson was needed, and we trust its effects 
og mene, There was no parallel with the Dockers’ 
ee in ondon Jast year, for the Australasian workmen 
re not struggling against poor wages, but to choke all 
~ om of contract between employers and employed, and 
lence their organisations so as to prevent outside intru- 


$10n, The result ce : 77 ” 
nl is to give the “freemen” a better 





The Last Stock 


ook: k Exchange Settlement._—As we men- 
onan od last issue, the cheques of several brokers were 
tensa after the House” closed on Friday last, the 
col ay. of a settlement which had given rise to a wide- 
probable Ing of anxiety. When we wrote it seemed 
averted. a - = several cases absolute failure would be 
aoa = proved to be the case. Two defaults 
wae pees on Saturday morning and two on Monday, 
involved * of the cases were the brokers very largely 
in connect; n all, therefore, eight failures were announced 
eheection with the settlement, one being that of a firm 
we heen well in the second rank of brokers. It might 
Would ha expected that this weeding out of weak operators 
ve imparted a healthier tone to the markets ; but, 


aa ; 
»mnatter of fact, it has not done so, for on Wednesday 


and it - all round in a somewhat alarming manner, 
“ Pane known that one of the largest firms in the 


market was seriously involved. he last two 
ve unquestionably done a good deal towards 


counts 
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liquidating a large amount of weak speculation; but the 
liquidation is by no means complete. Weleguacy assistance 
and permanent rehabilitation are, of course, very different 
things, and unless there is much greater recovery in Stock 
Exchange values than seems at all probable, it is likely 
that the next settlement will vield a fresh crop of failures. 
To a very large extent the difficulties which have caused so 
much alarm, and have led to a heavy depreciation in even 
the soundest securities, have been brought about by inside 
speculation, for it is notorious that the amount of public 
buying and selling since the commencement of the holiday 
season has been upon avery small scale. Of course, indi- 
vidual outside speculators may have lost considerably ; but 
for the most part it is the professionals who have suffered. 


The French Customs Tariff—The French Government 
have this week decided that they shall lay before the 
Chamber, at the opening of the Session, two complete 
Customs tariffs—a maximum and a minimum—both of 
which are already prepared. There will, consequently, be 
no change in the present system, which consists of a 
General Tariff and a Conventional one, excepting in the 
increased duties. ‘There will be, however, no treaties of 
commerce, and the Government will be empowered to 
grant the lower tariff to countries which accord reciprocal 
advantages to France, but the concession would be 
revocable unless ratified by Parliament. In that case the 
favour might be granted for a definite period. 


Reports of Mining Experts.—There is an old Cornish 
proverb that no miner can see an inch beyond his pick, and 
the truth of the proverb is so constantly emphasised by the 
disappointing results which follow even the most growing 
reports, that it is surprising to observe the value which is 
paid to mining reports by investors in mining companies. 
In the case of the Silati River Mining and Prospecting 
Company, whose affairs have recently been so much before 
the public, £600,000 was subscribed for on the report of two 
gentlemen, one a director, and the other the principal 


prospector of the Oceana Land Company, the vendor of the 


property to the Silati River Company, referring to the clis- 
covery of a reef giving phenomenal assays of gold. One 
would naturally suppose that such a large price would not 
be paid until a complete examination of the property 
had been made. However, several months after the forma- 
tion of the company the directors sent out an expert, in 
whom, presumably, they had every confidence, and yet, 
because this gentleman’s opinion is that the ascertained 
‘alue of the mine is practically nil, his conclusions are 
scouted by the board, and a counter hypothesis, confirmed 
by several experts who have never seen the property, 1s set 
up. Of course, it is impossible for outsiders to judge where 
experts differ, but the ability of the man who has spent six 
days upon the property being undisputed, most people 
would, we should imagine, give greater weight to his oman 
than to the views of geologists, however eminent, who, it 
may be, have never been within a thousand miles of the 
place. One of the partners of the expert who made the 
adverse report strongly recommended the directors to 
have the mine inspected and reported upon by an 
independent authority, but the directors apparently attach 
more importance to their own views than to those of the 
consulting engineer in whom a few months ago they had 
unbounded confidence, and their policy seems to be to make 
a search for the lode which their own expert says does 
notexist. One other feature in the business deserves to be 
mentioned. The Oceana Company has offered, as a sort of 
solatium to the Silati shareholders, a block of six other 
“farms,” ostensibly on the ground that the possession of 
these other properties will increase the value of the Silati 
shares, of which the Oceana Company hold a large number. 
But the offer was coupled with the statement that it would 
be withdrawn if the legal proceedings threatened against 
the Oceana Company were instituted. This does not seem 


a very prudent threat, for it makes it appear as if the » 


latter company has really something to fear from litigation, 
for although it would derive some benefit from an en- 
hancement of the value of Silati shares, it would possibly 
obtain a much larger benefit by selling outright in the open 
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hand over to the Silati Company on nominal terms. 





nate holder of debentures in a company called the National 


(Limited). now in course of liquidation, has written to one 
of the daily papers complaining that after waiting a long 
time he is promised 6d in the £ upon his holding of £1,100. 
The prospectus offering these debentures was issued in 
February, 1887, and in it the company was described as 
having an authorised capital of £500,000, and an issued 
capital of £200,000. The debentures were described as being 
“ag safe as Consols,” the security for them being several 
valuable suburban building estates. The trustees were the 
Right Hon. Lord Robert Montagu, P.C., the Hon. Ashley G. 
J. Ponsonby, D.L., J.P., and Sir Patrick Colquhoun, Q.C., 
while Mr S. D. Waddy, Q.C., was described as standing 
counsel to the company. It is difficult to understand how 
building estates in good suburban neighbourhoods can 
have realised so little as to enable the liquidators of the 
company to pay only 6d in the £ on the debentures, unless 
the properties were heavily mortgaged beforehand; and the 
trustees of this melancholy concern owe it to those who 
1 invested on the strength of their names, as well as to them- 
selves, to explain how they could have accepted money upon 
| these debentures within about a twelvemonth of the date 
enon the company went into liquidation, and apparently 


‘upon a security of almost no value, though the issue was 
| said to be “as safe as Consols.” 





Russian Flax.—Subjoined is the text of certain new 
rules in regard to the exportation of flax from Russia, 
which the Government have decreedwith a view to insure the 
good uniform quality of the flax shipments. The observance 
of the rules, it should be added, is optional, and not obliga- 
tory. 1. The shippers of flax having fulfilled the under- 
mentioned rules for packing the flax may avail themselves 
of the certificates issued by the Custom Houses, showing 
that the flax exported really complies with these printed 
rules. 2. Such a certificate can only be issued by the 
Customs when the flax exported satisfies the following con- 
ditions :—(a) The bundles of flax must be tied up only by 
one band, leaving the heads free : (4) this band must be of 
flax ; (c) the weight of each bundle must not exceed 20 Ibs 
Russian (18lbs English): (d)the tied up bundles must not be 
wetted and must not-contain any foreign substancesinserted 
for the sake of increasing the weight of the bundles ; (e) the 
bundles of flax must be packed in strong durable bales ; 
(f) each bale of flax must bear the mark of the shipper. 
3. The shipper who is desirous of obtaining a Customs 
certificate must apply in good time to one of the Custom- 
houses, which, after duly examining the merchandise and 
finding that the flax answers by its packing to the above- 
named conditions, affixes on every bale examined in red 
= the word “ Rev,” adding to it the name of the Custom- 
1ouse and the date of the examination. 4. After this the 
Custom-house issues to the shipper a certificate tor each 
parcel of flax examined, signifying on it the date of the 
examination, the mark of the shipper, the number of bales 
examined, and. their aggregate weight according to the 
declaration of the shipper. 5. Besides issuing the certifi- 
cates, the Custom-houses are obliged to keep separate 
ledgers for entering all the parcels of flax exported, indica- 
ting the name of the shipper or his firm, the date of ship- 
ment, the aggregate weight of the parcel according to the 
declara‘ion of the shipper, and in respect to the parcels 
examincd to ascertain that the set rules for packing are 
fulfilled ; the dates of examination, the mark of the shipper, 


and the number of bales, bearing the Cust 


a ae om-house sign 
described in Sec. 3, must be mentioned. 6. The Custom- 
houses are bound to give, according to the date contained 


in these ledgers, the necessary information and attestations 
to those who require them. “7, The Customs examination 
of the flax to exported may take place, under the 
declarations of shippers and with the permission of the 
Customs authorities, in warehouses situated beyond the 
radius of the Custom-houses. 8. The present rules will 
come in force from the 15/27th September, 1890, 
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market the six additional farms which it now proposes to 


The Security of Mortgage Debentures —An unfortu- 


Standard Land Mortgage and Investment Company 








October 18, 1899, 


State of the Skilled Labour Market.—Tyh, 
Correspondent to the Board of Trade reports Upon the 
condition of the skilled labour market durin 
as follows :—“ The condition of the labour market ig sj 
very disturbed, and strikes are as prevalent as ever, espec | 
ally among those employed in labour about the dodg 
During the past month 96 strikes have been noted, » 
against 105 for the month before. Of these, 15 have taken 
place among dock labourers, 14 in the various branches of 
the cotton trade, 7 in the woollen trade, 9 in the bui 
trades, and 6 among iron and steel workers, the balance 
being divided among the miscellaneous trades. Twenty. | 
one trade unions have reported as to the condition of | 
employment in their respective industries, and ia | 
most cases an increase in the number of unemployed | 
members is observable, although the extent of this | 
falling off in the demand for labour is not great | 
The unions reporting show an aggregate membership | 
of 229,517, and of this number 6,197 are out of work, this 
being a proportion of 2°60 per cent., as compared with 228 | 
in the month preceding, and as against 2°10 for the come. | 
sponding month of 1889. The general statements made by | 
the returns show generally that 6 trades continue to be| 
‘very good,’ 7 are shown as ‘ good,’ and 8 are described as | 
being ‘moderate’ only. The trades showing the largest | 
proportion of this increase in the want of employment are | 
the shipbuilding and engineering industries and the lesser | 
trades connected therewith, a considerable number of men | 
being affected by disputes now and for some time panding | 
The building trades continue to be well employed, the} 
figures remaining the same as for a month before. ‘The | 
textile trades are moderately employed, but the printing | 
and book trades are improving. The clcthing trades ar | 
also described as fairly good, while, on the other hand, there | 
is an increase of unemployed men in the manufactured imma | 
and steel trades. The coal trade is busy, and miners | 
generally have plenty of work.” 





setae | 
Wills and Bequests.—The Illustrated London New| 
gives the following list of wills proved, with the amoust | 
of the personalty in each case: 104000 | 
Mr Hubert Martineau, late of Gray’s Inn ............:.. £104,008 | 
Mr Robert Knaggs Ardagh, late of Pouldren House, 
Weaterlord 2... cecccosssecesscccescessscssescccecsoscccmnccetonnsarseans 
Mr Walter Capper, late of Blackheath .........-:.-rserse 
Mr Richare Cornmell, late of 69 Cornhill .............:+0+ 
Mr David Pugh, J.P., D.L,M.P., late of Manoravon, 
Carmarthenshire  .............cccccseceseesenesnseensnnensennsnes tt 
Mr Charles West Cape, R.A., late of Maidenhead, Berks 
Mr Hugh Wilbraham, J.P., late of Oldhead House, 
Weestp0rt .........ccccsscvorsrescosscrecessscrescnecsoosossncnnsesssente 
(From the City Press.) 
Mr John Newton, late of 9 Birchin lane .........-..++:+:: 197 








Foreign Correspondence. | 





FRANCE. 
(FROM OUR OWN CORRESPONDEDT.) 


Paris, October * 
The returns of the Bank of France for this week, 


week, and the corresponding week of last year are # | 
follows :— 
DEBTOR. 


Oct. 16, 1890. Oct. 9, 1800. Oct. we 
f c 
Capital of the bank ........ 182,500,000 Q. ... 182,500,000 0 182,500,000 


Profits in addition to capi- 
tal (Art Law of June 9, 


3,002,518 4 
Sa hs conctheniiiaiinabieaaion 8,002,313 54 ... 8,002,313 54 a ‘ 
Reserve of the Bank an its 92,106,780 
DFANCHES........-.seceseeeese 22,105,750 14... 22,195,760 14 »  iggage 
Reserve of landed property 4,000,000 0 ... 4,000,000 16 o oor It 
Special reserve........s0e0ee 8,907,444 16 ... 8,907,444 3 * gommsznse * 
otes in circulation ......... 8,086,468,490 0 .. 3,044,198,239 oe 
Interest on securities trans- 218 yaeunin B 
ferred or deposited...... 14,634,835 10 .. 16,971,952 15» 
Banknotes to order, receipts 98 55,r1g4%8 4 
. payableatsight ......... 47,262,760 62 ... 49,369,077 m ‘ 
Treasury account current 293,001.85 
IED cicmniateieciinne 174,112,462 3... 158,166,017 $ = sana 
Current accounts, Paris...... 280,445,386 7 .., 311,266,209 20 = 5s 
Do branch banks........... 55,229,839 0, 54,410,159 0) = 288 
Dividends payable ............ 2,488,753 90 .., 2,584,984 99 
Discounts and sundry inte- il zonasee 
a ees 7,350,707 68 ... 6,714,158 at 
Rediscounted the last six a. wees 
SREB sssbiconsnstiniens 1,186,687 41... 1,186,637 = «anes 
i cciscinineiiitiensnde 39,307,314 44 ... 34,765,693 ——ae 
cenieanianametidcuabibigtiity ——— 
oe 8,934,062,305 9 ...3,905,147,532 11 0m —_ 
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CREDITOR. 
ft c ft e 


f c 
2,466,689.(34 66 ., 2,490,696,8295 7 .. 2,515,852.727 11 
482357 1 w. 62,317 11 ... 164,062 83 


330,194,741 75... 306,216,198 7 ... 296,044,869 S81 


Cash in hand aad im branch 


rcia) bills discounted 
in Paris not yet due .. 


Treasury bills 
Commercial bills, branch 
banks 


peeeereneeereeeeeenerens 


$81,725,773 0... 


9973,500 9 ... 
900.90 0 ,, 
118,934,695 36... 
135,776,177 UO... 


352,201,339 0 ... 


9,523,500 0 .. 
1,119,000 U0 ., 
119 239897 19 ,, 
137,516,493 @ ... 


361 817,911 0 


17,750,509 0 
2,497,900 0 
117,651,399 77 
134,203,375 0 


WUMHION ......creeereeresesee 

Do in branch banks......... 
Do in public securities .. 

Do by branch banks 

Advance to the State (Con- 

ventions, June 19, 1857, 














and March 29, 1878)...... 140.0),000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12989,750 14 ... 12,980,750 14 ., 12,980,750 14 
BD sesso sescocsee 99,626,220 86 .., 99,626,220 89 .., 99,626,303 90 

Rentes Immo ilisées (Law 
of June 9, 1857)..........+. 100,000,000 0... 100,000,000 0 .. 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches............ 18,542693 0 .,, 18,542,993 0 ... 13,335,233 0 
of eae 4,700,454 37... 4,469,370 29... 4,826,516 0 

Employ of the special re- 
om erecoeeces i guceesnes 8,907 444 16 8,907,444 18... 9,917,444 16 
BORE TICD .000-00200c00rceererseeees 110,377,363 84 ... 109,224,754 28... 203 235.964 95 
NE ochstnanbecensse’ 8,924,062,305 9 ., 8,905,147,532 11 ..  4,059,396,003 67 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Frances. | DECREASE, Francs. 
SERRE EEE SEES eG 1 CI as civ vases +ecignnncveineioccccs, BODT,FMN 
Treasury RCCOUNE ...........s+000 15,047 545 | Private deposits ............c0.0 30,001,193 
ts ..» 53,502,977 


Money has hardened this week, and no private discount 
is to be obtained under the Bank rate. Notwithstanding 
the payment of bills in Paris yesterday, the discounts have 
increased by 24 millions, and a large amount of paper is 
said to have been sent in to the Bank to-day. A part of 
the new paper has been discounted as before, on the con- 
dition of receiving the receipts in gold, and the Bank has 
thus lost afurther sum of 23 millions in gold on the week. 
No account is given of the destination of the gold, but 
bankers estimate that ten millions have been sent to London, 
as much to Berlin, and the rest to Egypt. The London 
exchange, after receding to 25f 25c at the commencement 
of the week, has recovered, and to-day touched 25f 32¢. 


The cash in to-day’s return was composed as under :-— 
October 16. October 9. 





Francs. Francs. 
ia... 1,219,316.074 ...... 1,242,818,501 
Silver........ 1,247,322.960 |... 1,247'878,324 

2,466,639,024 ...... 2,490,696,825 


_ The market opened well to-day, but advices of lower rates 
in London caused an unfavourable reaction, and Three 
per Cents., after touching 93f 75c, relapsed to 93f 45c, but 
closed slightly better. Operators were occupied with the 
fortnightly settlement, which comprises only foreign Funds 
and French bank and imiscellaneous shares. ‘'I'hese were 
made up considerably below the prices at the commence- 
ment of the month. Banque de Paris lost 28f between the 
two settlements, at 847f; Crédit Lyonnais 18f, at 785f; 
Paris Gas 15f, at 1,450f; Suez 2vf, at 2,380f; Ottoman 
Bank 17f 50c, at 620f; Lombards 12f, at 338f; Egyptian 
Unified 4f, at 491f ; Spanish Exterior 1f 65¢, at 75f 60c, 
ex div; Italian 1f 10c, at 93f 90c; Portuguese Threes 
If 25¢, at 61f; Turkish D 40c, at 18f 35c. Continuations 
Were relatively easy, and declined as the business proceeded, 
On Italian from 17¢ to 15e ; Suez from 5f 50c to 4f 75c; 

ttoman Bank from 2f 25c to 1f 50c. Prices have declined 
peily and almost continuously during the week, the 
Xceptions being few. French Cable shares fell 27f 50c to- 


day, to 180f. 
ve a” 16. Oct. 9. 

e t'*@ «2 
Three per Conte ........ 100. 93.52} .. 94 82) — 130 
Paicemable Thoee icra 100... 9445 .. 9575 — 1 30 

-Halfs ......., - 10... 106 275 .. 106 673 — 0 40 
Plian wean esnsee 100... 94 5 .. 9480 — 075 
Terk Gold 4 % me - 1000.. 0 0 .. 855 — 155 
1 Fore sss 0... 1835 .. 1855 — 09 
ian Unified wiih - 600... 49125 ... 49375 — 2 50 
we de ance Shares 2,000 . 4,340 0 ... 4,325 0 +15 0 
cease Setiaiias 500... 44250 ... 860 0 — 17 50 
Paria Gas nen ichepeamseig 500 ... 1,285 0 ... 1,303 75 — 18 75 
- ares... 250 ... 1,463 75... 1,463 75 re 
Peel Nate - 600... 2.380 0 .., 2,397 50 — 17 50 
Northers Rai 500... 4250 .. 45 0 2 50 
Western Reweay «+0 400 ... 1,835 0 ... 1,855 0 — 20 0 
Orleans RemlwaY ++ 500 ... 1,030 0 ... 1,050 0 — 2 0 
Dectere Bee ey conse. 500 ... 1,482 50 ... 1,497 50 —15 0 
Lyons Rainey «ss + 5600... 900 0 .. 910 0 —10 0 
Beane Railway’ 500 112000 7. 1'300 © 10 0 
sehen . ops. gue sue Aye a 
Rio Tig Austrian Rail. 500... ‘33875 (. '340 0 — 125 
a soe ose one 615 O 2. 643 75 — 28 75 


| 


M. Rouvier is encountering the same difficulty as his 
predecessors in getting his Budget voted. He laid his 
estimates before Parliament in March, and, so far, all that 
the Chamber have done towards passing them has been to 
create a deficit of 15 millions. A feature in his scheme 
was to relieve agriculture by a reduction of 15 millions in 
the land tax on farms, and increase the tax on land built 
on by as much. The Deputies voted the first part of the 
plan, but refused the second, and invited the Minister 
to discover during the vacation some other means of 
filling up the void. Parliament will meet again in a 
few days, and M. Rouvier has communicated to the 
Budget Committee the result of his labours. In addition 
to a saving of five millions by the postponement of the 
loan, and the produce of the increased duties on rice and 
molasses, he proposes a stamp duty on patent medicines 
and similar proprietary articles, of one penny per box or 
bottle, sold at two francs or less, and increasing proportion- 
ately. The Budget Committee, however, object to any new 
taxes, and have asked M. Rouvier to meet the deficit by 
reductions of expenditure. ‘The Minister replied that all 
the possible reductions had been already made, and that 
his colleagues in the Cabinet had declared that they could 
go no further in that direction without impairing the 
public services. ‘This conflict has given rise to rumours of 
the probable resignation of M. Rouvier. 

The rise in French Rentes this year is explained in a 
measure by the account of the purchases on behalf of the 
Savings Banks from the Ist January to the 9th October 
this year. In those nine months and nine days a sum of 
275 millions was invested in Rentes, which were thus taken 
off the market, and immobilised at the Caisse des Depdts 
et Consignations. The consequence was—the loan of 700 
millions voted at the end of the year not having 


been yet issued, and no new stock having been 
created since the 170 millions at the conversion in 
1887—that the market had become bare, and the 


purchases could only be made by the offer of higher prices. 
Concurrently with the demands for the Savings Banks, 
the orders through the Treasury agents in the departments 


| left an excess of 43 millions of purchases on balance at the 


end of the second quarter, and the returns for the third 
quarter, when issued, will probably show a further sum 
of 20 millions taken for investment. Prior to 1887 the 
Caisse des Depots either invested the Savings Banks money 
in Rentes, or, which was most frequently the case, paid it 
into the Treasury, which allowed 4 per cent. interest. 
Those deposits swelled up the floating debt, and it had to 
be reduced from time to time by funding operations. On 
one occasion Rentes for a sum of 1,200 millions were created 
to consolidate the Government debt to the Savings Banks. 
In 1887 a law was passed to limit the Savings Banks 
deposits at the Treasury to 100 millions. Their maximum 
reached, the Caisse des Depdts was bound to invest the 
surplus in Rentes. ‘The losses in the Panama Canal, and 
the depreciation in South American loans, have rendered 
the investing public suspicious, and all the savings now go 
to French Rentes, railway bonds, or the Savings Banks ; 
and as the Savings Banks pay a Ingher interest generally 
than Rentes or railway bonds, the deposits have accumulated 
sofastas to become an embarrassment. ‘Those of the ordinary 
Savings Banks amount to about 3 milliards, or 120 millions 
of pounds sterling. Proposals have frequently been made to 
reduce the interest of 34 per cent. paid to the public, but the 
Deputies and successive Governments have hesitated to 
encounter the unpopularity of such a measure. An alarm 
of war causing a run on the Savings Banks would place the 
Caisse des Depdts in an embarrassing situation, by compel- 
ling it to realise its Rentes at a loss. Capital is, besides, 
diverted from trade and industry, in which it would be more 
usefully employed. ' ; pili 
Some interesting details are contained in the statistical 
returns of the population in France in 1889 just issued. 
There was an increase in the excess of births over deaths, 
which rose from 44,772 in 1888 to 85,646 last year, but it 
was due to a large diminution in the death rate, the decline 
in the births having continued. The number of deatha fell 
from 837,867 to 794,933, and was the lowest since 1874, 
when the number also fell below 800,000. The decrease in 
the births, which had fallen from an average of 937,000 in 
the four years (1881 to 1884) to 882,639 in 1888, was only 
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about 2,000 in 1889, the number being 880,579. It may 
be remarked that nearly the whole of the deficit was in the 
illegitimate births, while during the last ten years the move- 
ment had been in an opposite direction. Comparing the 
year 1889 with 1880, the legitimate births fell from 866,980 
to 807,008, the illegitimate rose from 70,079 to 73,571. 
The marriages again declined, and were only 272,934, 
as against 276,848 in 1888 and 289,555 in 1885. 
Divorces, on the other hand, increased, and the number 
of 4,786 was the highest yet attained, even higher than 
the first complete year after divorce was established 
in France, which was at the end of 1884, and when there 
was a rush to take advantage of the new law. The divorces 
fell below 3,000 in 1886, but have since steadily increased. 
The average duration of the marriages dissolved has 
descended from 16 to 12 years. Separate returns are given 
of the foreign population in France. The births in that 
department show a large surplus over deaths, 8,245 to 885, 
nearly the whole of which was due to Belgians and Italians. 
The English births were only 394, against 637 deaths. The 
increase in the latter probably arose from the number of 
English visitors to the Exhibition. The number of English 
marriages was 261, or 140 men and 121 women. The 140 
men married 84 Frenchwomen, and only 19 of their own 
countrywomen ; the latter took 78 French husbands, of the 
total of 121. The number of Frenchwomen who lost their 
nationality by marriage with foreigners was 4,606, while 
the number of foreign women who became French by 
marriage was only 3,541. 

The following was the value of the foreign trade of 
France in the month of September for the last two years :— 





Imports. 
1890. 1889. 
Francs. Francs. 
OE Bea eicccivisesuan 112,134,000 ...... 113,602,000 
Raw materials ...... 160,769,000 ...... 159,267,000 
Manufactures ......... 49,656,009 _...... 44,962,000 
SE ere oe 10,722,000 ...... 10,048,000 
MOL cB lewictsins 335,281,000 _...... 527,879,000 
EXPports. 
1890. 1889. 
Frances Francs. 
ee 66,453,000 ...... 65,080,000 
Raw materia!s ......... 64,541,000 _...... 72,786,000 
Manufactures ......... 170,175,000 ...... 168,384,000 
DN ee nce cesses TT ABIO0 o.c0ss 16,227,000 
TI hs iis, 518,306,000 ...... 322,477,000 


The imports in the nine months of the year amounted to 
3,317 millions of francs, and the exports to 2,270 millions, 
an increase of 122 millions in the former and 65 in the 
latter. In the imports, food gained 28 millions, raw 
materials 74, and manufactures 22; on the exports there 
was a gain of 31 millions in food, and 62 in manufactures, 
but a loss of 32 millions in raw materials. 





——-. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, October 5. 

Commercial and financial conditions in the United States 
this autumn are not meeting in all respects the anticipations 
of mid-summer. ‘I'wo prominent features are staring the 
public in the face ; neither of which was generally regarded 
as probable three or four months ago. ‘The contrast 
between them is marked ; reaction and decline in share 

rices and advancing quotations for many food staples. 
he afterthought compels a reflection that among the newly 
and the more highly protected industries prices like- 
wise promise advances. Investors in railway and other 
securities are therefore faced by declining quotations for 
the contents of their strong boxes, while the individual 
consumer 1s now reckoning with paying materially more for 
the privilege of existence during the winter than for several, 
if not many, winters past. 

It will readily be recailed how confidently the bull 
market in Wall Street of last spring was regarded. Prices 
went gaily upward, and speculators and visitors appeared 
to believe that the record for the year would show a sub- 
stantial gain all along the list. This impression was 
encouraged by the predictions of the friends of the then 
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impending Silver Bill. The currency was to be inflated | 
through the passage of that measure, and, as | 
prices of all kinds, notably those of securities, were to be | 
advanced. Business throughout the country was what jg | 
ordinarily called prosperous, railroad earnings, both gross | 

| 













































and net, were exhibiting gratifying increases, as compared | 
with corresponding months in 1889, and the bank clear 
commonly regarded as a reflex of the state of trade, were | 
increasing in the aggregate from week to week. We were | 
shown to be producing and marketing the largest 
and monthly output of iron in our history, and, with the 
exception of the woollen and allied industries, perhaps, no | 
single industry could be said to show signs of special weak. 
ness, | 

These features of general trade were enumerated and 
re-enumerated for all they were worth, and somethi very 
like a boom in share prices was a consequence. In Juneg 
cog slipped somewhere, and the psychological machinery which 
moves the hand on the prices dial in the Street began to mark 
a decline. Money became tighter—a thing which always 
interferes with buying (and carrying) stocks—and 
fears set in that the Silver Bill, even if passed, would 
not accomplish all that had been predicted. Gold 
began to go abroad about that time, due to excessive 
importations as compared with exports, and, as London 
withdrew fora time from the American market, owing to 
the unfavourable financial condition of British interests in 
South America, a reaction in share values became a fact, 
The autumn was looked to to repair some of this damage, 
but such a hope has proved futile. September brought a 
stringent market, heavy gross but surprisingly small net 
earnings, when compared with the records a year ago, and 
the knowledge that Granger and trunk lines will have much 
less Indian corn and wheat to carry from the far West to 
seaboard for export. These facts roused the dozing bear 
contingent in Wall Street, and stocks have suffered, notably, 
of course, the Grangers. The general market has not 
escaped, because an apparently well-founded bear attack 
leads holders of securities generally to sell, to avoid sacrifice 
in a hope that they may buy back again when the bottom 
is reached. Some notion of the nature of the reaction i 
prices of representative securities is conveyed in the follow 
ing table :— 


| 


Highest. Four 
mor and Aug. 1, Sept. 29, Months 
June. 1890. 1890, Decline | 
RR ia cissiisdisttsicinansis 1144 1095 ... 107% . 6 
tae lcialaisaetchenanpebia eau 295 ... 254... db .. § 
North-Western ...........00.06+ 117 111j ... 107% «. a | 
SE Seti criseaieenatteacens 798 728 654 -.. 7 
OME UMA ‘ook... cnscessisessars 983 Qlg ... TB .. 16; } 
IND Biiish cidscncciesasesdee 1114 1064 . 96 «. Z | 
EIN stead rantichtenernauinpanies 50% 435 . 37g 10) | 
Missouri Pacific.................. 794 72% 69k. ‘ 
Lackawanna .............000000 1494 1473 1455 ws gil 
SUNN pduahiinde sousicsce vunnstanas 484... 45 394 + 8 | 
Louisviile and Nashville ...... 924... S85$... 838 ed 
Richmond Terminal............ 284... 224 194. 144 
SS are 68% ... 624 SAL 5k 
Northern Pacific Pref.......... 813 813 T5§ + au 
Western Union.................. 87 83% 823... id 
SAEED -idovcnkcsesucinsisan’ 65 é = 60 ll 
IE TERI digetseciauscsendersss 95 824 ... “ 
° : . | 
Among the railways, Union Pacific, Buca ert | 
Paul have suffered the greatest shrinkage, though W 
called the more conspicuous industrials, Sugar mee | 
Chicago Gas, have been hit hardest. In regard to sugat, 


good portion of the reaction (aside from manip! 
declines) has probably been due to a popular impression 
late that the “ free-sugar clause ” of the new ‘Tari thie | 
it is called, would cut into the ‘Trust's profits. ee 
point Mr Searles, secretary to the Sugar meron 
pany, begs to differ, and points out that the : 
qualities of sugar which are to come in free ont veal it 
for table use, and free raw sugar will probab ym | 
cheapening sugar to the consumer, thus tending erast UY 
the consumption of the article, and so enabling the soy 
inference, to do a larger business, and thus make 
diminution of profits. ral figures 
The other side of the picture shows as cent most: a 
wheat, Indian corn, barley, flour, potatoes, last spring 
fruits, and beef, all noticeably higher than Now. 
as well as when compared with the record a year re a. 
that the season is advanced, and that the new 
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8 oe Sa 
wool and woollens has practically gone into operation, wool | 
has become more active and has scored an actual advance of | 
1}c to 2c per lb. Woollen goods, cashmeres too, are 
expected to be promptly marked up, noticeably on the 
medium and commoner varieties, where the tariff applies 
with greatest force on the pocket of the “average citizen.” 
The new tariff on tin has had a tremendous effect (or soon 
will have) on the thousand varieties of tinned goods which 
the public have come to rely on so much, owing 
tothe higher cost of the tin cans alone, if not for the 
advance on the fruits and vegetables contained in them. 
The late advance in hides is maintained, though hides are 
not as active as formerly. Boots and shoes are con- 
sequently 10c to 15c higher per pair to retail merchants, 
Copper, as is easily explained, is firm at top re on the 
basis of 17¢ for Lake ingot. Anthracite coal, solong dul and 
unsteady, is not only firm, but fully 25¢ per ten higher, 
with the prospect of going higher still. Consumers in 
many instances have so long delayed purchases that they 
now want to supply requirements on short notice with the 
natural result of bulling the market. Cotton, too, which, 
on account of the prospective heavy crop has been the 
exception to the rule of higher prices for agricultural pro- 
ducts, is showing signs of selling higher for future delivery, 
owing to persistent reports of damage from rains, rust, and 
other causes in the South and South-West. Pork, lard, 
butter, and cheese have not thus farshown advances in prices 
similar to those in cereal products, but an impression is 
gaining ground that the very large reduction in the yield 
of Indian corn must have an effect in making hogs cost 
more money, and this will in turn re-act on the hog pro- 
ducts and dairy products markets. Thus far sugar has 
remained relatively lower, for reasons previously referred to, 
and coffee, too, after the late speculative advance, has been 
experiencing dullness, with prices relatively low. In addi- 
tion, petroleum in tin cases 1s, as explained, higher in price, 
and hops and oats are among agricultural products selling 
at marked advances. Carpets, too, are up 10c to 15c per 

j/ yard, and mother-o’-pearl buttons—these, too, apropos of 
the M‘Kinley Bill. There are others to come. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


bales, BERLIN, Oct. 14. 
The rise in the Bank rate has been only + per cent., 
though it had been proposed that it should come up to 6 
per cent., and perhaps this might have been the shorter and 
wiser course, considering all circumstances. But there were 
80 Many remonstrances from business parties against an 
advance from 5 to 6 per cent., that the management of the 
Imperial Bank saw fit at last to choose the slower course. 
tis probable, however, that we are approaching 6 per cent., 
or the Bank has lost large amounts of gold, and there is no 
telling how she can speedily replenish her stock of the 
Mf During the past three or four months the loss of 
gold has amounted to from 100 to 130 million marks, and a 
ot ma part of this has gone to Russia. The issue of 
" 2 . 80 mene by far the duty free amount. Nor does 
oe there is any foundation for expecting an 
“ unprovement. There is, as I have pointed out on 
stsltine a, no actual scarcity of money, and the 
on of financiers and operators is by no means embar- 
Nerdoced att? market in all its departments is over- 
eae . engagements, and everybody is straining his 
dee : 1@ utmost in order to be. enabled to wait 
™ times. Added to this there is the restraining 
metimes even depressing effect of the reports 
oe and Paris. The prospects of trade also 
& probabil vo further discouragement, for, admitting 
numerous, iat the McKinley tariff will do injury to 
Or several portant departments of trade, it follows that one 
. Sources of prosperity will dry up, and much of this 
ae the market. Then there are the preparations 
; ‘ ~sceaea operations on a large scale in Russia, 
out, require ae’ and also in France. ‘hey will, if carried 
: arge means, and set considerable sums in 


The diverting them from their present channels. | 
fone 


It is Generally thought that Russia is still far from 


Fesumption ot cash payments, and that a long time will | intention to abolish this right by degrees, and to confer the 
ee 





elapse still before Austria-Hungary agrees to abandon her 
paper currency, it cannot be denied that there is a chance 
that these Governments may be quicker in their action than 
is generally presumed. Foresight is one of the cardinal 
virtues in business, and bankers, as well as investors 
and operators, appear all the more inclined to hold them- 
selves in readiness, since the recuperative elements in other 
departments do not appear very strong at present. Indeed, 
many potent concerns are apparently acting on the principle 
ofa ‘‘a masterly inactivity,” and the passive attitude of the 
great is at once imitated by the multitude, who are mani- 
festly deeply impressed by the high rates, for money and by 
the new situation in the United States and elsewhere. 
Next to the advance in the discount rate, and con- 
nected with the same, comes the issue of the new 3 per 
Cents. as the event of greatest importance. ‘The operation 
comprised 170 million marks 3 per Cent. Imperial Loan 
and 65 million marks 3 per Cent. Prussian Consols. The 
subscriptions amounted to 422 million marks Imperial 
Loan and 97 million marks Consols. Although these 
amounts are large, and constitute the perfect success of the 
operation, there are parties who express dissatisfaction with 
the result, declaring that they had expected something 
more brilliant. ‘The principal argument of these critics is 
that the quotation, after rising beyond the issue price, had 
gone below it immediately after the close of the subscription. 
It should be remarked however, that, after all, the issue price 
has been maintained so far,and a passing falling off might be 
explained through the sales effected by speculators. Yet 
there can hardly be a doubt that the quotation would 
be higher to-day if the condition of the market had been 
more favourable. On the whole, the operation was a 
success, and fereign investors, especially in Amsterdam 
and Brussels, appear to have subscribed large amounts. 
Throughout the past week the stock markets remained 
ina state of pronounced depression. Large amounts of 
stocks were sold, and the downward movement was only 
checked because the bears at last saw fit to make pro- 
vision for their own engagements, and to buy at rates 
advantageous to them. ‘I'he market for cash transactions was 
limited, and quotations of shares of industrial companies 
show a marked decline. ‘The prospects for this category of 
stocks are at present decidedly unfavourable, for the 
position of the industries is not satisfactory. Besides, these 
shares have been pushed too high (with a few exceptions), 
and in times like the present the public are apt to 
become nervous. So far, however, the equilibrium is still 
fairly well maintained. It is worthy of attention that some 
companies (and their number seems increasing) are about, 
or at least have decided, to increase their capital. This 
may indicate a wish on the part of some of them to 
strengthen their position as long as there is time for 
doing so. Some railway shares went down consider- 
ably. Austro- Hungarian preferred bonds (paper and 
silver) were quiet, whereas Portuguese and Americans 
gained. Russian preferred bonds were largely dealt in. 
Rouble notes were rising yesterday, it being reported 
that large orders to buy had come from Odessa and 
Paris. In regard to the Roumanian conversion, it remains 
only to state that it has been a success, and that the 
operation is spoken of with unmistakable marks of 
satisfaction. 
The Deutsche Bank, through the instrumentality of 
its agent, M. Kaulla, of Constantinople, has received a 
concession from the ‘urkish Government for the construc- 
tion of a railway line, Salonica-Karaferia-Monastir, The 
Turkish Government guarantee a subsidy of 14,300f 
per kilometre, which is to be levied and paid in Salonica 
and Monastir through the “international administration of 
the public debt.” A branch line is to be built from 
| Fre paeia to the Servian and Greek frontier between 
| Velendsche and Kalabah ; and further, it is projected to 
| build a railway from Monastir to the Adriatic Sea. 
| The new German Minister-Resident in the Argentine 
| Republic, M. Krauel, is on his way to Buenos Ayres. He 
| passed through Hamburg, where he had a conference with 
| leading merchants and financiers touching the financial 
' and commercial position in Argentina. 

There are still a number of private banks in Germany 
which hold the right of issuing notes. It has long been the 
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monopoly of notes upon the Imperial Bank, and the Minister 
of cones has now officially aoe this policy, by stating 
that the right of note-issue possessed by the private banks 
will not be renewed. ‘Therefore, within a few years the 
banks at Magdeburg, Posen, and Breslau will have to do 
without note-issues. Their note-circulation will be added 
to that of the Imperial Bank. It should be remarked, 
however, that the note banks in other German States, 
especially in Bavaria, Wurtemberg, Xc., will in all probability 
keep their note circulation. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, October 14. 


The news that Germany has undertaken the first step 
to bring about a change in the commercial relations of the 
two neighbouring Empires has been received with 
enthusiasm. A Customs treaty between Germany and 
Austria-Hungary would be a blow to protectionism, which 
seems to have reached its climax just now. Of course, such 
a change cannot be wrought without great sacrifices on 
both sides, and we may look forward to a prolonged battle, 
because those whose interests are at stake will do their 
utmost to defend them, and the Governments of the three 
countries will have no light task before them to satisfy 
the demands of each contracting Power, and the demands 
of those who are most concerned at home. The conditions 
for the treaty might soon be agreed upon, if the interests 
of both Empires at large had to be consulted. But 
these conditions must be approved by the Parliaments, in 
which every industry and every branch of production is repre- 
sented and fights for its individual interests. The chief 
difficulties will be raised by the agrarians in Germany 
and the manufacturers of woollen goods and iron in 
Austria, Austria-Hungary imports from Germany goods 
of the average value of 360 million florins, or 
about 60 per cent. of its total imports. More than 100 
millions’ worth of these imports consist in raw materials and 
finished goods of cotton and wocl; 15 millions are silks, 
and clothing, and a large proportion of what remains 
is iron and steel. In all these articles Germany will want 
the duties considerably reduced, and if the Austrian 
Government shows itself disposed to reduce these duties, 
which have but lately been raised at the instigation of a 
atrong party of industrials, it will meet with the most 
violent opposition, Austria's exports to Germany, on the 
other hand, amount to the average sum of 400 million 
florins a year. About 100 millions represent the export of 
corn, flour, cattle and wood. For all these Austria would 
no doubt demand exemption from, ora very serious reduc- 
tion of, the duty at present paid. But what wouldtheGerman 
agrarians say, who fought such hard battles before they 
obtained the high prices which guarantee to them their 
yearly incomes? Germany, before coming forward with an 
offer for a Customs treaty must have been prepared for the 
concession of certain demands, and it must, therefore, be 
believed that it sees a possibility of granting them. 
In Austria we have a Board of ‘Trade Minister 
who is well disposed towards free trade, and 
has more than once declared himself all in favour of 
treaties, and has proved his sincerity by concluding the 
treaty with Switzerland, notwithstanding the opposition of 
protectionists. 

It will be seen by the list of quotations at the foot of this 
letter that the extraordinary rise to which the exaggerated 
hopes placed in the Government’s doings with regard to 
the re-establishment of cash payments gave the start has 
given place to a more reasonable state of things. The only 
instance in which the rising tendency has continued is in 
the shares of the Austro-Hungarian Bank, which yesterday 
were quoted at 991 fl; to-day they stand at 989 fi. 
meantime, money has become very scarce 
market, and yesterday 8 per cent. 
loans. If the difficulties ex 
middle of the month come about 


Bank will decide to raise its rate of interest once more. 
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In the} voted, should be commenced at once, and 


in the { turners should be exclusively employ 
and more was paid for 


pected at the settlement in the 
» It 18 possible that the | before the Ist of January next. It may 


There are still some people very sanguine on the subject 
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$$ 
of the return to cash payments in Austria, 
Hungarian Finance Minister’s words spoken on his 
from Vienna last week might have cooled their 
Surely the Finance Minister ought to know best what he 
is going to do. I therefore think that a reproduction of 
his words on the subject is not superfluous. Questj 
by a member of the Financial Committee in Pesth on the 
oint to which the projected reform has at present reached, | 
Dr Wekerle answered : ‘ There are no definite resolutions | 
taken, though I have made my mind up long ago, Negoti 
ations on the detailed points and on the means of realisi 
them are being carried on with the Austrian Gov 
but nothing has been decided. I am sure the Austrian | 
Government earnestly wishes to re-establish cash pa 
in the country, and the Austro-Hungarian Bank wal lea | 
a willing hand in the realisation of the plan. He concluded } 
by saying that as long as the country could not get on 
without a deficit in its yearly Budget, the question of 
re-establishing cash payments could not be approached, | 
Even at this moment he could not say whether ma 
would easily bear the burden of expenses necessary for 
areform. It is, however, his geene opinion that if the 
means are carefully studied and carried out, the thing will | 
be possible. | 
I am told that one of the difficulties in the way| 
of a speedy solution of the question is the} 
position of the Austro-Hungarian Bank, which is, } 
after all, the chief factor in the realisation of the} 
plan. Its privileges and rights, and even part of its | 
statute, are based on the forced paper currency, and con: | 
nected with the emission of notes of the State. If cash | 
payments are re-established, the Bank’s relations with the 
State will be quite different, and part of its mechanism | 
will have to be changed. This would certainly be one of 
the preliminaries that must precede a return to cash pay- 
ments, which many think so imminent. 
The following is a list of the most important quotations 
of last Saturday, as compared with the preceding Satur 
day :— 


Oct. 11th. 


RRRRNE MEIINOD « Gesns ssn ouassnseanenaesvaessaxeere” 
5 % Austrian Rente 
Silver Rente 
SIPS SRI 1 cvs sles tos sau s pnw Sesh eae yoe tis Oe 
4 % Hungarian Gold Rente 
Hungarian Paper Rente..................++ 
1860 Lottery Bo 

1864 Lottery Bonds 
Anglo Bank 


eee etree ree eeereeeerene 
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Hungarian Credit Bank.............0.08++ _ 
Creditanstalt...............ssesccceeeceerseeners . 100.60 
I GAME. axcrsicnncsccsvenesvsheosenesasenses 119.50 ...ceeseeeee 68.00 
Austro-Hungarian Bank (Oct. 13th, 991) 98100... + mAs. 
SPO TRE, cnc cv nse cesscencsnsessvessseveceoess QOA.50 cc sereeneees si 80 
Austrian Boden Creditanstalt ............ 339 OO .sseseeeeers 3580 | 
SUE ons sisccressscesesesesséneseseoesnce Q32.40  .sresereeeee 350 | 
Alpine Society ............serrcesserscesesvees 4.25 ..cresssiive 42.0 
Prague Iron Industriai Society........... 403.00 * 4800 | 
Danube Navigation Company ............ 322.00 “* 9775.00 | 
Northern Railway  ..............0.sscsesseees 2,775.00 ..eseveeeees 902.50 | 
Karl Ludwick Railway (Galician) .....- 202. 00 "om | 
Austrian North-Western Railway ...... Q19.25.  sssseeseenes oS | 
Elbe Valley Railway ..........-..s:0::008 QIA.50  cevscernenee 947.5 | 
States Railways .................sccesssseeees 248.00 ..cereereeee 1508 | 
Southern Railways ...............:00seseeees 150.50 — ...seseeeer9 5542 
Mark notes 56.52 E | 


The mother-o’-pearl trade is still in a very, bad 
The number of destitute turners increases Gal) hn 
help offered them on all sides proves altogether 108 | 
for their needs. An exhibition of the articles they 
will be opened on Sunday, with the hope that ae 
will be opened to them, but there 18 little ¢ ss ea 
four thousand people will find employment ition | 
The committee hold daily meetings, and the last pore the old | 
brought forward was, that the pulling down the | 
fortification walls, which has become necessary It has- | 
ment of Vienna, and that the Communa ‘at the dest | 
ed in the Wore | 
| o woe of Lower are must emoipen on the 4 hand | 

irst, and it is not likely that anything cane”. 


| 
| 


what feeling the poor wretches, indeed the whole 
looking forward to the winter in store for them. 
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October 18, 1890. | 
Correspondence. 


THE SCOTCH PIG-IRON CRISIS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You were good enough to accord me space in your 
Jast issue, and I shall be leased if you will allow me to 
follow up my remarks with a suggestion, which may be the 
means of solving a position unfortunate for masters, men, 
consumers, and others who are affected by this sad strike, 
and lead to an understanding which will establish the 
interests of the conflicting parties on a basis which will be 
in the future identical. 

The prevalence of the low price of warrants and the ex- 
traordinary fluctuations show how little grasp makers have 
upon the market, controlled as it is by speculation. Masters 
do not hesitate to say that this state of matters will soon 
be changed, and the continued low price is all in their 
favour. It is now recognised that the furnaces will not be 
put in full blast till after the New Year holidays. Meantime, 
may not the interval be utilised in the organisation of a 

at iron and steel union, embracing the producers in 
umberland, Durham, and Scotland ¢ This does not imply 

the capitalisation of the various interests, as in the Chemical 
Union just formed, but aunion such as exists at present 
among the oo producers and various classes of finished 
iron manufacturers in the Midlands. As to the basis 
of prices, there can be no difficulty, as each class of 
iron has its distinctly quoted value. The Cumberland 
makers are evidently quite at one in their present action 
of restricting make. ‘The Middlesbro’ masters seem equally 
harmonious ; and the Scotch makers, who till now were sup- 
posed to have different opinions, have proved their unani- 
mity and determination by the very serious step they have 
taken. ‘Those three great producing interests meet in most 
cordial conclave at the Iron and Steel Institute gatherings. 
Is it too much to hope that a union is possible which would 
regulate prices and production, and which would arrange 
with its men onasliding scale of wages. The men would 
welcome such a position, and take the good with the bad, 
as we have evidenced in their frank acceptance of Mr 
Waterhouse’s decision as to a reduction of the wages of the 
ironworkers in Durham and the Midlands. Naturally, the 
iron ring has to be dealt with, and the solution is simple. 
In sales let there be a distinct clause as to destination, to 
ensure that nothing shall be supplied to store. Avoid pro- 
ducing store iron, and if that class has to be made in excess 
of market demand, let it be stocked in makers’ yards and 
undertheircontrol. Keep Connal’s storesasa business clearly 
cistinct, and the situation will very soon solve itself, even 
though the furnaces were relighted to-morrow. 

The ‘masters in unfortunate times created the stock in 
Connal’s stores, and now they feel its curse; the solution is 
in their own hands, and men and consumers alike will rejoice 
when they resume control of a trade which is thoroughly 
disorganised by speculative influences.—Yours, &c., 

October 15th, 1890. Bar Iron. 


FORGED TRANSFERS AND STOCK CERTIFICATES. 
TO THE EDITOR OF THE ECONOMIST. 


8i2,—Your readers would peruse the correspondence on 
} subject, printed in your last number, with astonishment, 
uti venture to think that there is no reason for alarm. 
ehigh-handed proceeding of the London and North- 
‘ = Railway Company is not likely to be upheld when it 
Subjected to the scrutiny of the Vourts of Law. What 


Stok he me is that the presidents of the Northern 
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of the stock certificate in question can have no significance — 


1331 


until the company’s action is confirmed by the judgment — 
of a court of law, and the presidents of the Stock Exchanges | 


will be acting more practically by bringing this to the test 
than by appealing to the good sense of the directors of 
other companies.—I am, your obedient servant, 
Joun R. ADAMS. 
66 Cannon street, October 14th, 1890. 





In continuation of the correspondence published last week, 
we have received the following :— 
[ Copy. ] 
London, Brighton and South Coast Railway, 
Secretary and General Manager’s Office, 
London Bridge, 8.E., 15th October, 1890. 

Dear Str,—I have now had an opportunity of submitting 
the letter of the 29th ultimo, signed by yourself and the 
chairman of the other Associated Stock Exchanges, to my 
directors at their board meeting to-day. 

In reply, I am directed to say that, so far as the directors 
acting as the board of this company are concerned, they 
are advised, and it seems sufficiently obvious. that they 
possess no powers which would enable them to give any 
such assurance as that asked for in your letter. 

If the action taken by the London and North-Western 
Railway Company in the Barton case, in throwing upon the 
transferees the loss arising from the forgery, is legally sus- 
tainable (and it is possible that this point may be tested 
before it is acquiesced in), my directors, in giving you an 
assurance that, in a case presenting similar features they 
would not avail themselves of the legal right possessed by 
this company in its corporate capacity, would clearly be 
exceeding any powers with which they are invested by law. 

My directors are further advised that, if the action of the 
London and North-Western Company is right in point of 
law, and itis desired to alter the legal positions of the parties 
and to impose upon railway companies absolute responsi- 
bility towards transferees for stock represented by certifi- 
cates issued by them, such an alteration in the general law 
could only be effected by legislation. 

Iam directed, however, to say that in such case my 
board would not only acquiesce in, but welcome, a provision 
which would enable them to make their stock certificates 
absolutely indefeasible.—I am, dear Sir, yours faith fully, 

(Signed) A. SaRLE, 
Secretary and General Manager. 

Jas. Lappin, Esq., Chairman of the Stock Exchange, 

Liverpool. 


THE COTTON INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A remark in the article in last Saturday’s 
Economist under this head is so extraordinary that 
I trust you will give space for some comments on 
it. Speaking of the experience of Lancashire manufac- 
turers, it was said that “ the recent advance in silver 
brought them no advantage as has lately been pointed out 
so ably in the Economist by ‘A Manufacturer.’ ” : 

You were good enough to give me space on the 4th inst. 
to show the prices respectively of middling American cotton, 
32’s twist yarn, and a good reliable 8}-lb China shirting on 
31st March and on the 26th September of this year. ‘These 
figures demonstrated that with the advance in silver both 
the spinner and manufacturer had a better margin, but 


since then I have looked up some additional facts, * 2 

e 
prices on these dates of the highest class of China shirtings, 
where the quality is kept practically absolutely uniform, 


will doubtless be interesting to your readers to com 


ql 
| 
1 
| 
| 


| 


she eee should have supposed that their appeal | and where it may, therefore, be said the comparison is as 


idland and other companies to promise inviolability 


eir certificates was likely to be successful. 


stuff, and have the courage of their opinions, and 
‘ct upon them, the Midland directors and those of other 
oe will do likewise as soon as they think it safe to 


80, 
mga, RY judgment it will never be safe to do so, but this 
the X roved by a resort to legal proceedings to compel 
-Western ny to give effect to their stock 
tes—whatiscalled the “cancelling” by thatcompany 


exact as can be. 


; | I take three of the best makes, 39 inches < 374 yards, 
ough the North-Western directors are made of | 16 < 15 (the names of the respective makers being enclosed 


| for your private information). 
Marc 


1, 
1 Sept. 26, Increase. 
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8 Ibs of cotton to the piece (for this class of make), would 
bring up the above te. margin to 1s O4d, 7d, and 74d 
iece respectively. 
Nk Gaia ate also be usefully made between the 
manufacturers’ margins when silver was at about its lowest, 
May 19th, 1888, and, say, the 27th of September ult., the 
figures throughout being the minimum prices quoted in the 
Manchester Guardian on the respective dates. 
Quotations of Corton, YARNS, CLOTH, and SILVER. 


| mi 


Margin | 

















d Margin | 8} Lb f | ) 
Date. American. 32’s Twist.) per Lb. | Shirting. |per Piece. Bar Silver 
Jak | ae eh ah 
May 19, 1888 ... 1a i 23 ; § 4 i 
Sept. 27, 1890 .. ek 83 2% | 6 4 2 lv 51té 


I have assumed 7 lb of cotton to make this quality of 
8} lb shirtings, and your readers will see that there is a 
margin of 443d per piece in favour of September 27th, 
1890, after making full allowance for the rise in cotton. 

The above figures, I think, speak for themselves. — 
Yours, Xc., Facts, 


SILVER AND SHIRTINGS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I ask the favour of a few lines to close the corre- 
spondence with Sir Wm. Houldsworth. I feel highly 
gratified that I have succeeded in showing him that the 
cotton trade has not benefited by the great rise which has 
taken place in silver since March last. I never denied that 
there had been some rise in prices. What I laid stress 
upon was that cotton cloth had not risen to any appreciable 
extent. And as yet it shows no sign of doing so, although 


it is more than six months since the great rise of silver 
set in. If general commodities rise, and cotton cloth does 
not rise with them, the producer is distinctly injured. 
During the last six months the cotton trade has been taught 
the lesson that a rise of silver may, instead of bringing 
the blessings the bi-metallists predicted, be very disastrous, 
and this lesson it is not likely to forget in a hurry. May 
| tell Sir Wiliiam that in Burnley there are at present more 
looms idle through bad trade than at any time since the 
great depression of 1885. May I also tell him that there 
is not a single new shed in course of erection—a circum- 
stance which has not occurred for many years. And yet, 
according to the bi-metallic theory, a rise in silver and 
exchange ought to have brought about a roaring trade. Is 
it not a pity that so much energy and talent should be 
frittered away in the advocacy of a cause so fruitless and 
hopeless ?—I am, yours, &c., A MANUFACTURER. 
urnley, October 15th, 1890. 





jQotices of Wooks. 


Japan and the Pacific, and a Japanese View of the 
Eastern Question. By Mansrro Inaaakt, B.A. (Cantab.) 
With Maps. London: M. Fisher Unwin, 1890. 

Mr Inagakt'’s book consists of two parts. In the first, 

“ Japan and the Pacific,” he endeavours to show that the 
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elever résumé is but a reminder : it tells us nothing we did 
not know before. His information is drawn from sources 
open to all the world, and the opinions he advanees 
already more or less familiar to every one who has oceupiad 
himself with the subject. In short, Mr Inagaki has nonew | 
view, whether from a Japanese or any other standpo} to | 
offer us of the Eastern Question. Such a thing could not | 
reasonably be expected of him. But his book is ag | 
proof that he has profited to the utmost by the comnll : 
academic instruction which he has just completed. 


DIARIES FOR 1891. 


We have received from Messrs Cassell and Co, Copies 
of the‘‘ Rough Diaries,” published by them for Let's 
Diaries Co., Limited. They are of usual sizes for com. 
mercial purposes, and contain the usual calendars, tables, 
postal, and other information. 


| 
| 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor’ 
shares, &c., have been as follows : 





First 
Capital Payment Farther 
Applications thereon Liability, 
€ £ £ 
Amount previously subscribed .,....... 133,623,161] cs Bet i 
Issues of the week— 
Ouge Town and District Gas, £10 shares 67,670 ...... 3,383. 64,287 
6 *, £50 debentures ................6. 50,000 ....., 25,000 ...... Ly 
Boothmans, £5 shares ....................0... 88,635 8,853 .. 29; 
Do 6 % debentures .........00 0.0... 35,000 ...... SD unt 3,50 
Liverpool, Llandudno, &c., Steamship, 
| SS Ge es er GI. cit 46,568 
National Whole-Meal Bread, £10 shares 180,000 ...... 9,000 171,000 
Do Founders’ Shares .....................+ 20,000 ...... 20,000 ...... “ 
Waterworks Investment Trust, £1 
MIU DE 0.5. scsisascocescssvscrces | MOB ISB” 31,562 ..... 235/863 
Total for week .................. 759,422 
Total subscribed to date in— Total subscribed tor year— ‘ 
’ SI cn cuchighyeasevscnniseeanie 189,436,267 
NIE BI 20s on, sosscccstuasscseledl 160,149,000 
143 879,609 | 1887... 38,066,000 
962, Ta ia saan ice 101,074,000 
fe | ae eee 77,972,000 





We have received the following prospectus :— 


National Whole-Meal Bread and Biscuit Company (L.). 
—Capital, £200,000, divided into 18,000 ordinary shares 
and 2,000 foanders’ shares of £10 each. ‘The ordinary 
shares are entitled to cumulative preferential dividends at 
the rate of 6 per cent per annum, and (after provision for 
a reserve fund) to one-third of the remaining profits iD 
each year. Subscribers for ordinary shares are ent 
to an allotment of founders’ shares at par, if duly 
applied for, in the proportion of one fou 
share for every twenty ordinary shares all 
The prospectus states that the company has been fom 
to supply whole-meal bread and biscuits of absolute oe 
manufactured entirely from the finest wheat ; also to su 
whole-meal, or grits, ground at the company’s mills ; 
acquire, under lease or by purchase, shops in sul 
localities for the sale of whole-meal bread, biscuits, scones } 
pastry, &c., together with non-intoxicating drinks, 
establish manufactories and depdts in the provinces | 

: 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 

















e supremacy in the East of any one of the European Powers  ——ixcnirrs— = Keon 
Le : yr a il 1, 

: is must eventually be determined in the Pacific, and that, by ete | fee | ae Ended ag 
bi fa! i j sts Y Oct. 11, Oot. 12, , Get | 
be ta ea ne virtue of the geographical position of Japan, and her 1900-01. 1800, | so.” 1000, | RY 
be hark Bes rapidly-growing power now that European civilisation is it EL tk 2 io ee ¢ ood hm | 

ci Ree: ° ie ‘ : 41,000 
ti Seah bringing to bear the warlike qualities of her population, | SB8@M8 ree uo,104.000| 10,086,008; 10-381288) ae we | 

ie ER oor Set she will, at no distant time, be able to turn the balance in rStampe sents 13,572,000 7,569,000 6,949,000 ee | 
Peea ke ce else) favour of whichever of the great Powers succeeds in securing | Property and uae 13'200,000 a1ires so7swo 50000 SY 
PLA CHET EET Rt her friendship and co-operation. ‘The second part, ‘A | Post Office oo... 9,870.00) 5,310,000 6,170,000 STOMA ‘Soe | 
PP Loka ga yt J Vi f the Eastern ae rae Telegraph Service ............... 2.470,000' 1,315,000, 1,230,900 ed 
Fee EU RATAES > apanese View of the Lastern Question,” seems to be little | Crown Lands..." “430000 “165,000, "165,000 
PP deur eae? 1 more than a clever and exhaustive summary of the author's Se ee ee 
Sore he Be eels | Cambridge studies in modern history. As such it is most Sardinian Loan, &....... 240,000, 30,830 60245, ty ayy ite | 
Pe TES a eeo ST. creditable ; but it does not appear to have occurred to Mr | S%°UsPeot® weer _ 270000 LATE 41S LOGLUTE OT ace | 
i Le auf 4S E Y Inagaki that the leading events of European history, from | ___Tetal Reo-ipts . ....... 87,610,000 42,548,252 41,210,287 15087 Oe | 

ere he: eet 1 ht the 16th century downwards, do not come upon English | EXPENDITURE.................. 87,377,000 47,507,373 46,940,965_ 25 I 

Phe be ee Re Se | readers with the same freshness and novelty they had for ‘EF . a uns 

; »% Hake -* ere 2 him when the were tirst b h hi ° Balances—Bank of Emgland oo... 00. ...cc.ccceccee secon ceecescneseeneren® 

; Pi ber gaaee S y rought to his knowledge. His Do Bank of breland ...... ss.ss..sccssssscsereee, sessscnssneees «| 
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“ race 
ears correspon with the present date, as well as ten a” es B i 
ones nacerers. _|_omuen ravwenns, __ | You coesponding years Pt 
April 1 to April 1 to \April 1 tojApril 1 to} ‘e- 
Agee ooloee 12,’ Oct. 11, 90}Oct. 12, 89 = ae ) F t : 
| commie | corresponding dates) Oct. 20, , Oct.19, | Oct.17 Oct. 16, ee ; 
advances repaid: | £ Payments incon; <& £ with the present week.| 1880. | 1887. | 1888." 1889, | pian en ad 
Bullion, &......., 1,057,322 921,521) nection with the — —| i Dh sdueet eR . 
Imperial | Defence Redemption of) Circulation Sees £ £ are 2 | 2 et a 
Act, 1888. ......++ 1,652,220 DODGE  ovscereeesseees 14,754 Bank ; eae U8) ......4. 26,955,845. 24,582,825, 25,100,380, 24,860,375 | 25,049,010 PEia til oe &: 
Mon’y raised under Advances :— - Public deposits ............ 4,380,387, 3,498,671, 6,090,053 4,133,902 | 3,839,220 . e . a 
the National Debt, Bullion, &. ....... 710,000} 1,050,000 { Other deposits ............ 28,178,536, 23,021,002, 25,964,548, 26,443,039 30,246,761 # oat 2 
A Imperial Defence Government securities...) 16,365,070 12,959,980 17,969,966 17,357,401 | 17,248,500 gp la 7% 
1880, by Act, 1888 ...... 189,018] 135,000 | Other securities............ 18,106,756 19,682,496 20,395,325, 19,952,668 23,009,881 : : ee: 
Bills, &o. (net) Redemption of; Reserve of notesandcoin) 16,002,714 11,719,417 11,631,176 11,149,602 11,194,294 ae ti 
amoUDt)a...-..0-s 364,279 18,067,952] Funded Debt.....| 5,056,890] 18,519,636 | Coin and bullion ......... | 27,968,559 20,052,242 2,631,556 19,809,977 | 19,793,232 { , 8 
Ad-' Treasury Bills paid : eres — of reserve to| ” y | . ee: 
vances, 3,000,000 200, off (net amount) 1,629,000 87,000 a AGA aiseciaseninees os 4 36 36 38 = 2 
ane ’ ookeuee Bills) Bank rate of discount .. 24 % 4 5 % ot | 5 % a ; : 
OIE GE coccnsensies | 857,900 41,600 | Price of Consols............ 994 102 974" 97 4} b a 
Exchequer Bonds Price of silver peroz ...) 524d 444d (48d 42 494d i ‘ 
(Cape Railway) Average price of wheat...) 4ls 5d 208 3d B08 Lid =a 4d 80s lid é 
WME cows. bie 400, a ; _Exchangeon Paria(short) 25.20-35 —25.33}-38} 25.32}-37} 25.23} - 283 25.27} - 823 3 
Surplus Income ap- — Amsterdam (short) 22.14-24 = 12,1}-2 122-3 eat - 33 12.14 - 24 ss 
ied to reduce! — Hamburg (3 mths) 20.65 == 20.65-59 -29.62-66 20.67-71 2065-70 : 
Devt sense seversesens es 788,982 | Clearing-house return ....130,005,000 138,988,000 158,355,000 161,827,000 174,380,000 
‘Exclusive of transfers to the Local Taxation Account:— 1890-91. 1889-90 * New 2} per cents.—Goschens. 
es & The amount of the “ other deposits,” compared with the “other 


In respect of Customs Duties ................00000 68,798 _...... us E 
In caaeen ot Excise Licences . cen IED ctwind 600,000 | securities,” showed in 1880 an excess of £6,821,760; in 1887, an 


In respect of Probate Duty..... 949,401 ..,... 760,520 | excess of £3,335,506 ; and in 1888, an excess of £5,509,223 ; and in 

. sca - | 1889 there is an excess of £6,490,371. In 1890 there is an excess of 
£7,155,880. 

TO READERS AND CORRESPONDENTS. In 1887, the money market was quiet. The failure of the 


: Disconto-Gesellschaft at Leipzig was announced. 
The Editor of the Economist cannot undertake to return rejected In 1888, the money market was comparatively easy, but the 





communications. look f ed peedy adv : . The stock 
Communications must be authenticated by the name of the oe oe or a ee 
writer, In 1889, rates in the money market were falling away, owing to 





the artificial relief which had been afforded in the import of gold 
R from Russia. The probability, however, was for a sharp upward 
The Banker 5 6a z ett cr movement to ensue. On the Stock Exchange attention was mono- 
. polised by a heavy settlement business having been active 

throughout a nineteen days’ account. 
The following figures from the official returns show the amount 
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of bills and cheques cleared at the Bankers’ clearing-house. 
BANK RETURNS AND MONEY MARKET. Special days are given separately, together with the total in- 
BANK OF ENGLAND. crease or decrease to date in each case. 7 
An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for (000's omitted.) ; 
the Week ended on Wednesday, Oct. 15, 1890. i 
I88UE DEPARTMENT. eset | totes. | Sct Mechanse | Consol Pay Days. |“ Foursne’, of the ‘ | 
£ £ fessebiadesmeninin inate oust aan q 
Notes issued ......... 35,324,415 | Government debt ... 11,015,100| Date. | & ee ee O  leeeakeg i 
Other securities 5,434,900 —_ eee 20.3 . 4 U. | 
: : seetes uae Jn. 2toJdly.30 4,681,870, JIS5Ap30 458,085, N.6&0.2 111,062, N4&D4 92,120, : 
Gold coin & bullion 18,874,415 on € : ot 174,800, May vis 65,181, 1890. : Ingo, . 4 
ae pa AS ...00.) 298720, 30 )=- G6, 824, Jan, 6 31,073, Jan. 4 24,100, it 
35,324,415 | 35,048,720 SP visces 167.722, June 13 72.310, — 8 poe oe 4 «622,647, . | 
" Biv acsins 120,€11, 27 =: 65,851, Mar. 3 $2,057, Mar. 4 22,022, & & 
BANKING DEPARTMENT. Sept. 32.) 170/385" July 1: 69,050, ‘April 3 30,884. Aprilt 8 $0,884, ei 
£ ; £ Saal 137,487, 31 60,970, May 5 47.072, May* 3 24,285, 2 | 
, . | 162232, Aug. 14 53,116, J 2 34,873, 4 22,081, e 2 
Proprietors'capital... 14,553,000 Government securi eae 12068,” 2389808, [July 2 wreas, July 6 25,787. d 
oo Ribeseeo<s ida waes oS ee eee 17,248,500 | Oct. 1 | 177,387, Sept. 12 63,070, ane. 1 sles, Au$ 6 31,160, af 
eposite*...... 3,339,220 | Other securities ...... 23,090,881 © ven) 25 63,875, Sept. 1 26,263, Sept. 4 20,467, i ei 
deposits......... 3,246,761 | Notes... nn | rere errr Sere aeel eaeetaaneen anal , 
saty and other |Gold and silver coin 918,817 | Total, 1800...| 6,361,648, .. 1,185,245, ie 308,280, ... | 266,887, ¥ . 
Ft Ap penton snes - 248,179 Corres $6,065,910... 1,000,806, | 07,881, | 44, 887, | ‘ 
secant: Dec. 295,738 «.. 74,879, | «. 6008, si 2,650 
F 51,533,605 | 51,588,005 | "Roe tit tee 2. Le! tS el st lS ee 
Including Exchequer a - Banks, Commissioners of National Debt, and | Gross total ——_——— ———— —_ -—_—_—_—_—_—- ------— Se -- ty ara 
ividend accounts. in 1889 .. 7,618,766, sa 1,338,542, 0 351,690, oes 290,117, ee 
Dated Oct. 16, 1890, F. MAY, Chief Cashier, Do '88 . 6,942,172, ... — " = . go t 
FRIDAY WIGHT. | “iso }icisy) 2 i aeoe!) 2 laotx!) = | Cet 


Be preceding accounts,compared with those of last week 
ai * The Fourth” fellon Sunday. _t The ‘‘ Fourth” fell on Good Friday. 
Increase, Decrease. ] The “ Fourth” fell on Bank Holiday. 

£ £ 
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utile deposita ee The following is the Manchester Bankers’ Clearing :— 
oposite 0... 1-758 Be! Le . 
Government securities Cececcesccces eee 1,753,583 a Years. : may } 
Dungt securities Seed hachitsehcincininetampsinedsaaanae we a. aadaias 53,769 £ 2 f 
He 7 Trreteeromremcarsscncencsencsssesessssmsnssccesccesteete  STOMMEB — sovomereee ove Deis is she ccncn sevsevebicersecsencicrssesnvereestesecc Ae Sisiesee “SORMFR RED ; 
Tee fait lilting ial ieee Le 605,032 ..e.ssaces. a Increase in 1889............£14,014,955 = 10°83 percent. j 
both Peek ae ee poems of the Circulation, Bullion in sso. 1 3 é 
and oteedhay- samp. ews nenceriapeoar nn berg rg pains Sse siaalbdblsh ov vaivbceckid OMI facie 114,941,428 
—_ Z unt, for three months ending Oct. 15, 1890 :— ee sania 7 a CTT i 
2 Pe 
Gold ‘Seou es 127,376,147 ......... 117,788,046 
Date ‘Coin and Pp . from Circulation eee & 5 Increase in 1890..... ............40,642,201 = 8°2 per cent, x 
road Judi 
out for. bank Post Deposits. en Reserve. | 3 aa The principal ivems in the latest weekly accounts published by 
| Export, Billa). ment. 3/9 | the leading Continental and the New York A»cociated banks are 
PR cs bene = xe? ™ | compared below with the previous statement and with the corre- 
July 23. e | #@ | #@ | &  & | x ly | sponding statement of last year : 
Por M10 415,000 in 25,014,015 31,324,821 87,215,270 12,272,095 30 4 BANK OF FRANCE, 


Aug, ¢ mess en 239,000 in, 25,327,115 30,990,364 37,118,626 12,035,144 335/5 
13 92,067'226 1,579 , 25,646,015 30,977,673 37,704,220 11,426,009 26 |= — —_—— aa 
20 22,663" 159) "72000 im 25,221,586 31,548,089 96,460,761 18,315,640 42 — ei 
set, 22,666,196 on inj $416,005 \s8,62 7,043) 96,467,761 14,87 487) 434 4 oa One Cals cogent Increase 
Pry , 7 j ,903,997 ’ 4, { 4 — ’ af ° ° 
1 88,928 235,500 in! 24'9:9,490 | mesg zs 1890. 1890, las. | 
0 3 
% 
Oct, 1 
8 


$1,474,386 35,800,861 14,219,485 45 |— 
_ 361,000 out 24,603,980 30,498,407 85,100,700 13,993,545) 454/— 
21'o43'3ap, 22000 out, 24,518,875 (30,858,878, 35,757,600 13,672,750 44 |— 


532,000 Ie 3 Aserts. £ £ £ £ é£ 
Aeeeaoe Sau,000 out! S6s08 725 [atecreis| egabdees IL 121867! 834! | Coin and bullion—Gold... 48,773,000 49,718,000 61.735,0¢ - 940,000 ~ 2,062,900 


Last Week. Last Year. 























1842262, go 32,961,913) 40,453,441 11,121,567 334/— a Silver.. 49,593,000. 49,915,000 50,0N0,u00,- 22,000~— 196,000 

\s 1000 out, 25,231,370 33,346,972) 40,693,140 10,591,192, 31 , 
—— 08.282 565,000 in. 95 049,010 33.886 ‘981, 40,330,351 11/196,224 38 Discount and Advances... 39,072 314016,000, $7,108,000 +1,996,000 + 1,874,000 
bank fine sour usual table, affording a comparative view of the | Notes wis... sever 128,459,000 121,768,000 sera cote + speaees 


J stteumeteneomebniem ge ys ata ha NN OS MA thE AONE et te eR 


Price o the Bank Rate of Discount, the Price of Consols, the | Government csposts ----- 14,627,000, 16,497,000 — 
Wheat, and the Leading Exchanges during « period of three | "vswdeposi@ et ee ed 





~ 


5, NOR ee gy AO RT EO Oy Os) 


3 ; 
-_ ' 
“- 
ii : 
if % 
it. 

i ff 

t ¥% 
a # 

4 

3 > 

, 
fe 
z 

7} 

: & 

£ 

; 
. 
‘ 
i 
’ i 
bere 
st 
ef 
,e 
: 

é 

} 

} 
es 7 

fs 

* 

te 
le 
. ; 
ia 

+ 

* 

, # 
< eo 
tes 
tL? ; 

7s 
jae 
et ; 
ce ~~ 

é . 

iy 

. 

Res 

Lok 

. 4. 

eRe 

Bcd 

a. 

‘ ‘ as 

~ . + 

> +e 

e's% 
7 »s 
* Le 
: 





5 
7 ¢ 
t . . 
a a Pee ay 
: e4 
~ 
a 
- 
§; 
* 
‘ = f 
* s 
. * 5 
\) 
Le 
cd 
4.#% 
r . 
ga 
* ? 
‘ 
 e 
en 
; ’ 
> 
# 
ft 
; 
i 
’ 
. > 
a 
. 
. 
, 
“ ‘ 
¥ ? 
, ea “i 
r 
a 
. 
: 
3 * 
‘ 
¥¢ 
> + 
+a. 2 
. . 
.8 
> = . 
» 
‘ my 
1 it Be 
a! 
* 
. ' re 
+S * 2. be 
ng? ie \ 
‘ é . 
a ee 
tr tt 
‘ ut 
; + 
> >? 
Sie | 
Wis #5 
% oe 
’ ¢, . 
fc 5 MN 
4 ; . a 
fe & . Shu 
ee uy 
a ae i 
-t &: & 
ee ES 
¥ ¢. ere & 
RMP Pe 
P's 1) £E ot 
> ty a 
#2 iz oS 
> ¢ x 
fee ++? 
“~ Pea LF 
PS-ee oe 
MNS ‘ 
ie. 
a | e. 
iin te Bea 
3 & ey 
FRA yf 
BY fa he 
. A Sb. 
: oP Bat “ 
-) ey 
sai * 
Re Bets we 
beter oe SX 
= : = 




























































IMPERIAL BANK OF GERMANY. ' 
ne es ee Ce, F . 
| On” | reo | 1880.’ |Last Week. Last Year. 
| ty £ a“ | 
— 2,331,000! - 3,841,000 
I diatensiii $8,905,000) 36,236,000) 37,746,000) — 2,331, 
ee eanen | 87,349,000) 39,025,000) 37,731,000, - 1,676,000} 432,000 
LIABILITIES. | Bal | | = | anne 
lation ...... | 64,874,000} 56,586,000, 55,665,000; - 1,712,060/- 791, 
pee navn saaoe 000! 15,750,000) 15,343,000) - 2,348,000! - 1,941,000 
AUSTRO-HUNGARIAN BANE. 
Oct. 7, | Sept. 80, , .Uct. 7, | 
| “S50.” | “*faeo. "1680; Last Week.) Last Year. 
bullion. | ofp noc! 4,066,000 5,448,000 190,000| £0,000 
jon—Gold... 4,942,000, 4,955,0( i |= 000} - Y 
—_ en Silver ..; 16,598,000 16,610,000' 16,005,000) ~ 170,000'+ 688,000 
Discount and advances .. | 23,659,000) 22,114,000, 27,319,0.0/+  545,000)- 3,660,000 
ITIRA. | } | 
oda ee 45,865,000 45,373,000 43,642,000! + 492,000/+ 2,223,000 


NETHERLANDS BANK. _—C ee ee 
Oct. 11, | Oct. 4, | Oct. 12 
: 7 Last Week |Last 77 
£ 1 








1890. 1890. =_ 
Asserts. £ £ : 
Coin and bullion—Gold.. 4,815,000 4,814,00€ 5,307,000 + 1,000) — 492,000 
~ Silver... 5,276,000, 5,303,000, 5,936,)00,- 27,000 — 660,000 
Discount and advances.. 10,546,000 10,472,000 9,449,000) + 74,000 + 1,097,000 1 
LiaBILITIRG, | : 
Notes in circulation ...... 17,417,000 17,302,000 17,810,000 - 115,000 - 393,000 
IIS ves esisspsckesnkecescuon 1,883,000' 1,903,000 = 1,463,000)- 20,600 + — 420,000 
NATIONAL BANK OF BELGIUM. 
Oct. 11, Oct. 4, Oct. 10, 
1590. 1890. 1889. Last Week Last Year 
ASSETS. £ £ & £ £ 
Coin and bullion............ 4,324,000 4,456,000 3,750,004 112,000 + 574,000 
Discount &. .......0c00 12,428,000 12,624,000 12,082,000 - 196,000 + 346,000 
LiaBiLiTIRG 
PII cs sversssccsscerp eens 15,028,000 14,884,000 14,363,000 + 144,000 + 665,000 
IIE cukiiosvecninnsveasniseoni 2,372,000 2,648,000 =2,592,000 - 276,000 — 
BANK OF SPAIN. Sade <i 
Oct, 11, Uct. 4, Oct. 12, 
1890. | 1890. 1889. |Last Week Last Year 
ASSETS. : £ £ | £ £ 
Coin and bullion ............ 9,828,000! 10,476,000 9,266,000, - 648,000 + 562,000) 
te and advances... 41,924,.0) 41,592,000 40,889,000 + 332,000 + 1,025,008 
LIABILITIES. 

EER ssinieitevereiusien’ 29,946,000) 29,860,000 29,054,000 + 86,000 - 292,000 
IID vicssiniorcibvisinnesies 15,816,000! 16,196,000 16,848,000 - 382,000 - 1,032,000 
NEW YORK ASSOCIATED BANKS. 

Oct. 11, Oct. 4, Oct. 12, 

| 1890. 1890. 1889. Last Week. Last Year 
ASSETS £ | £ £ £ | £ 
NE o saiatincenneeoinnn 17,020,000; 18,760,000 13,840,000 - 1,740,000;+ 3,180,000 
Legal tender ...........000008. 3,960,000 4,250,000 6,380,000 - 290,000, — 2,420,000 
Loans and discounts ...... $1,360,000 80,360,000 80,640,000 + 1,000,000 + 720,060 
LIABILITIES. 
III | icsseccesncespoens 700,000; 700,000 780,000 - 80,000 
Net deposits... ............ $1,340,000 82,600,006 81,440,000 — 1,260,600 - 100,000 
Reserve (Specie & Notes), 20,980,000: 23,010,000 20,220,000 ~ 7930,000 1 266 nog 
Legal Reserve... ............ 20,335,000, 20,650,000 20,360,000 - 315,000. - 25,u00 
Excess of actual reserve.. 645,000 =. 2,360,000 s - 1,715,190 + 780,000 


*In 1889 legal Reserve exceeded actual Keserve by £140,000. 

Discount and Loan Market.—The advance in the official 
rate of the Bank of Germany at the end of last week gave 
rise to doubts as to whether the Bank of England would be 
able to maintain even its present stock of gold, and at the 
opening of business this week rates in the discount market im- 
mediately,became harder, the rate for best three months bills 
advancing from 4? or 4{ per cent. to 5 per cent. It has been 
maintained at this figure ever since, and just before the Bank 
directors’ meeting the quotation was made subject to an 
advance in the official standard. The decision of the Bank 
directors, however, to retain the rate at 5 per cent. did not 
cause surprise. The return showed an increase in the 
reserve of £603,032, of which £565,000 was due to the influx,on 
balance, of gold from abroad. There was a contraction in the 
note circulation during the week of £232,000, but about 
£200,000 in coin was withdrawn from the Bank for internal pur- 
poses. Private deposits now amount to as much as 30} millions, 
there having been an increase of over a million and a-half 
during the week, whilst the other securities show a small 
diminution. In the loan market money has become much 
more plentiful, and rates for both day-to-day and short loans, 
although they have been somewhat irregular, close consider- 
ably lower than last Friday. Their movements can be seen 


from the subjoined table. The course of rates in the discount 
and loan market in the near future, with a Bank reserve none 
too large, depends upon the Bank being able to retain its 
stock of gold against foreign demand with its present 5 per 


cent. rate, and this at present is a matter of much doubt in 
the market. 


ee Eo i ek ae ee 
Fri. | Sat. | Mon |Tuee. Wed. ‘Thurs To-d’y 
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Bank rate........ (putea astiaeleses |, * i ma \% an! 


i 5 5 & 5 |6 5 
—- — = discount :— | } 
90 DEAD... seeeesesesesessenns 4 4 43 4342 5 f 
8 MONS’ dO... seesecssesssessere rt d “as! ss 3 
¢ months dO. ssesnsvne intend Oe 4 f Po api 
YONG’ AO. .oo...sesserssvsererccsene 4h agile alt Hi ‘ 4p 
Loans :—Day t0 day .......cceeee on. : 6 dl : 4))4 st 4 3 ist 
Fortnight (at last Settlement)... a Si 34 ~ & 
t allowances :—Banks ......... 3h 
t houses at call ..........., ig 
DEED ctdimoninciniennuntk ae | ie 3 33 ‘sf 's 





THE ECONOMIST. 
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The following is a comparison with previous weeks 

















> 
| a Bank Bills. Trade Bills, * 
| 3 Months.)4 Months. 6 Months. 8 Months, ‘Montha.¢iaaay 
a ae % % % x. | weno 
July 25... 3 3 4 4 4 i 
Aug. 1... a , | 4 ‘i arf 4 i i 
fa 6913 |8 |: elo 
Base 4h 4 
92... 2 3 3} 3 = K a i? 
29...,33 3 8 3 | 3 3 ¢ tent 
Sept. 5... 23 : 3 inc | 
.. at § 38 | 3% 3 4 4 
19. 3 re 4 ‘ rae | 
“is st ; i? a 5 5} ; . 4 
q “ 5 ' | 
10... 54 42 | 43 “ 5 5 fF “it 
ee i a ae. ae +B | 
* These cates range from those current on the very best rto 
bills for which Bank rate is usually required. nen Oe | 
The India Council have sold the following drafts singe | 
last Friday :— | 
£ ed 
Wednesday... 20,000 in bills on Bombay at ........... 1 6% per rupee, | 
Thursday 40,000 in bills on Bombay at............ 1 
» ... 10,000 in bills on Calcutta at. ......... \ 6) per rupee, 
9» 50,000 in bills on Culcuttaat ........ 1 67% per rupee. 
Friday 50,000 in bills on Bombay at ......... 1 64! per rapee, 
90,000 in bills on Madrasat_......... 6%} per rupee. 


The 24 lakhs sold during the week ended October 15 
produced £190,534, while between April 1 and that day 
inclusive remittances for Is.11,12,74,300 were disposed of 


229,000 | and realised £8,510,300. 


After opening on Monday at 50d per ounce, bar silver 
became very weak, and steadily gave way to 49d. Some | 
business was done on Wednesday on that basis; but the | 
market on that day closed steady, as the India Council de 
cided not to allot their drafts at the low rates tendered, | 
Home purchases then caused an advance to 493d, and to-day 
(Friday) the quotation closes at 49{. 

We regret to have to record the death of Professor J. 2 
Thorold Rogers, the eminent economist, who expired on 
Monday, the 13th inst. 

Tenders will be received on Monday, the 27th instant, at 
one o'clock, for Treasury bills to the amount of £1,000,00. 
The bills will be in amounts of £1,000, £5,000, or £10,000 
They will be dated the Ist November, 1890, and will be 
payable at three months, or six months, or twelve months, 
after date, at the option of the persons tendering, viz, on 
the Ist February, or Ist May, or Ist November, 1891, — 
tively. The persons whose tenders are accepted be 
informed of the same on Tuesday, the 28th instant, and py 
ment in full-of the amounts of the accepted tenders must 
made to the Bank of England not later than one o'clock 
Saturday, the lst proximo. 


We are officially informed that Mr Alfred West — 
and Mr William Forrest were declared defaulters upon 
Stock Exchange on the 11th inst., and that Mr 
Frederick Wigg and Mr Charles Price Lawton were 4 
defaulters on the 13th inst. 

It is stated that the banking business of Messrs W. Han- 
cock and Son, Wiveliscombe, has been transferred to 
Wilts and Dorset Banking Company (Limited). as 

The Agent-General for the Cape of Good Hope has receive! 
the following telegraphic communication from the Govern 
ment of the Colony :—“'The late financial troubles are 
the result of speculation. Harvest prospects are ex | 
and the country has never been in a better or sounder pron) 
dition. The exports during the last quarter show alarge The 
increase. The output of gold is steadil increaeng 
public revenue for last quarter exceeds that for ithe 
ponding quarter of the previous year by £30,000. 

The firm of Kennedy, Hobbs, and Co., chartered og 
ants, heretofore carried on at 11 Old Jewry chambers, ; 
has been dissolved, and Mr Hobbs will continue we of te 
in partnership with Mr Percy Ravenscroft, a mem 4 Wales 
Institute of Chartered Accountants in England an 3.8 | 
rey wed style oe firm of Hobbs, Ravenscroft, 
110 Cheapside, E.C. 

Messrs Pixley and Abell, writing on October 16, suppl 
the following quotations for bullion :— contsit 

8 — tra old, fine, 77s 94d per oz anne ; bar gold, 
ing 20 dwts silver, 77s 104d per oz stan . on | 

Tver Ser silver, fing, 493d per oz standard ; a 
—s 5 grs feild, 504d per oz standard ; cake 10s. 
oz. exican dollars, 484d per oz. Quicksilver, continent 


i 


The discount quotations current in the chief 
cities are as follows :— 


Bek = ga 
& 
Rate sa ne wi | 
Paris ......... 3 Feb. 7, 89; 2}§ | Vienna.......+ pena | 
Berlin ......... 54Oct. 16, 90] 53 Genoa .......++ 6 De | 
Hamburg .. 54Oct. 16,’00] 53 (St Petersbrg. 54 ’ 
Frankfort ... 5)Oct. 16,'90] 5 |Madrid «=. & saogg) © 
Amsterdam.. 24 May, ’85) 24 | Lisbon ....... : sal 
Brussels ...... 3 Mar.,’90} 2 (Copenhagen. 
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October 18, 1890.] 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 6 to 64 Melbourne ..... . 64 to 74...74 to8 
Calcutta, Bank min. ... 3 Sydney&Adel’de 64 to 8...8 to9 


LONDON COURSE OF EXCHANGE. 














| | Price Negotiated on Change. 
On. Usance. ———_____ —_ 
| | Oct. 14, Oct. 16. 
ee a -—_—_— ———— 
hata sesesssseserees| Cheques | 25 27h 25 324 | 25 278 25 82 
ee SR ceaantaiane | Smeonthe| % 50 25 os | 25 Sot ae aa 
Amsterdam eeeeeceesnecseveeeseecoesesserees » 12 4 | 383 12 4 
ID i nideiicnssnenateeovesnenetes Siesta | Atsight (12 14 122} | 1214 12 
Berlin ......+++++ cocnmeaienenniseeemensensdend |} 3months| 2065 270 2065 20 7 
ROSELLE cele : me 2065 270 | 2% 65 2070 
Te a einen 4 ° 2065 2070 | 265 22070 
Vienna and Trieste...........c.sse00 seve ” 1165 1170 |) 1170 It 72 
SIT Tir aiilasinstoninninnnenneenii wow ~~ «| 25 51R 25 564 | 25 51Z 25 
Petersburg eocevccccccceccoccocococoocsose “| ” } 29.4% 208 3 
Naples, &€.........s0000.0 pa SS ” 25 833 25 883 25 88Y 2H 933 
uedrid, Barcelona, &€........ setnesovens ” | 454 45 | 454 4 
Lisbon and Oporte..........se0e oneal | 52 52 |, 52 sot 


"FOREIGN RATES OF EXCHANGE ON LONDON. = 


{ 








{ { { 
\Latest! Rates of Latest) Rates of | 
Dates. chases ot | Usance. [Dates. Exchange. Usance. 


228d = =90d ya st 


Paris winnvnes Oct-16) 25°20} |Cheques) Rio Janeiro... Oct.16 
»)> It} 12°06 | Short. | Buenos AyresSep17 48 4 § 0dyset 
Berlin......00+++. - 16) 20°32) |, =| DoPm.onGid Oct.16, 149) |. 

DO sssssvessees)= 1%} 20°12g¢ | 8 mos. | Montevideo... Sep.18; £1°50 90 dys 
Hamburg ...... - 16; 20°10 * Melbourne ( Oct.15 32 \60 dye et 
Frankfort .......- 16} 20°32 | Short. | Sydney...... l— 15; S P-8g. i 
Vienna ......... - 16] 11480 » | Adelaide... ('- 15, J284- bg)” 
St. Petersburg'- 16, 7980 | 8 mos. | Calcutta ...... Oct.17, 1/6;;d_  ) |telegra 
Const’ntinople Apl.24) 110 » | Bombay ...... - 17 164d Jj \transf’r 
Madrid ......... Jne.30} 26°02 » | Hong Kong... - 17, 3/54 |4m.egt 
New York......Oct.16) 4°80} /60dys 8 Shanghai......- 17) 4/9 | » 


~The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks. German. Dollars. American. 
= o>. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
le ar. 
%5.1 ‘a mille agnst us 
e 


.43—Par. 4.867—Par, 
20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
atest exchanges are :-— 
French “cheque” exchange 25f 29}c,* 2? or per mille for us. 
German short exchange ...... 20m 324pf, or 5} against us. 


New York exchange 
“Cable transfers ” ee} $4.863, or par. 


* The Bank of France charges a picmium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The week on the Stock Exchange has been one of some 
anxiety, and operators for the fall have again been doing 
their best on every occasion to dispel any little ray of cheer- 
fulness that might have penetrated the gloom. The relapse 
in prices has continued, but this means that quotations are 
now reaching a sounder level after the artificial height to 
which they were thrust earlier, on the exaggerated hopes, 
for instance, as to the effect of the American silver legisla- 
tion, No doubt the market still feels itself in a ditticult 
Position with money locked up in South American and other 
anaes, which cannot be realised except at a great loss; 
an the unwillingness of the banks to lend, except upon 
= very safest security ; and with the unreadiness of those, 

0 are not involved in business, to become so. But the 
Pane position is far more healthy, if less comfortable 

ic - existing during the heavy speculation and inflatec 
y ces of a little while ago. In fact, the present state of 

irs 18 @ natural corollary to the former state, and is a 

p Seneer to the healthy level which may be reached, if 
nent and common-sense be used to counteract the 

~vousness which is prevalent. Already, indeed, there are 
» oe a revival of confidence, although, doubtless, we 

ave to wait for some time before any certainty of 

ety asserts itself, 
ante, &e.—The feeling of misgiving has shown itself 
‘aa = in the Consols Market, and Consols for both money 

Peet hove touched a very low point, each closing 

. ae Friday’s quotations. The whole of the Home 

. ent Security department has been weak, and 


loni i ‘ . a 
a, and Corporation stocks have given 


eee 
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8% Stk.iorg § 5 92g Oe 24915 24 91h 25915 2h - 
Peak gels June 15 11004 1 1005 1 100 1 100 1 to 1 100 1 - 
Bank “ESI 10/ 15/ 10/d 15/ Loyd 15/ 10/d 15/ 10/4 15/ 10/4 15/ 10/4... 
India 34 y req oan = 8 431 3 (331 3 351 8 381 3 331 3 BBL BK. on 
Dod X red. ingy seth 54 104d 5h 1045 54/104) 54 104} 55 1045 54 105} 5h... .. 
Do edgy 2695 6 95 G 4b By Ma 5. 44 ef os 5}|— i 

Reet e4 = ie ‘=. . 30-1 78h 8h mt 47> af) “ 
Cona, od 823 SbH2 382 882 3j- 2 

BH Yon 1094104 1004105 1094105 1004104 109 10 109 10 109 10 - 
F | { 




















THE ECONOMIST. 


1335 


Home Railways—The British Railway department has 
not been able to withstand the depression, although it must 
be noted that the low prices which have ruled have in many 
case attracted purchasers. On balance, however, there is a 
decided decline, Caledonian, Great Northern A, Lancashire 
and Yorkshire, Chatham Ordinary and Preference, North- 
Eastern, South-Eastern, and Sheffield A, all having fallen 
one point or more. The excellent traflic return of the Great 
Eastern railway rescued the stock from the general decline ; 
and Manchester, Sheffield and Lincolnshire Ordinary has 
also been supported in connection with the scheme for 
giving the railway a London terminus at St. John’s Wood. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
ap prices at the last settlement are also given for reference 


purposes :— 








oes “Making 
-—Closing Prices.—~, up” 
Last Week. To-day. or Fall. Prices. 
Caledonian ........ tu HS &. = * « 120 
Great Eastern i. Btw + « Old 
Great Northern A” .......ccccceesscosenees 7 «698. 6 6h8HUUSl OW. OK Ul 
GEES WEMRIT «0 ccscsceescosonseesecsceovics 1625 } 162} Re - 2% «, 162 
Lancashire and Yorkshire................. em. 8... Bite... — F. ws de 
London Brighton &c. “A” ooo... ee eeeee 1623 3h... 1634 &.. + 43 . 169 
London Chatham and Dover............... 224 3... 2g ; ao -— gw B 
Ditto Arbitration Preference ......... 109 ; .. 108 co Om lee 38 
London and North-Western ............... 1734 2. INE Gu = i wo. 178 
London and South-Western .. ............ 33 5... 13 @ ww — + 164 
Manchester, Sheffield and Lincolnshire 80 2... 80 2 4. ae 
Ditto ” A Ee Wiisunhswnkasanibaveetiudsavediekeee 40} 1 ” 3040 oe = 1 o. 
Metropolitan Consolidated.. ............... ~:~ tua. so sie: ote: a 
PN INI as ciccsicceses, <ctnnccsssee 6 6.. Ob.'S eco te 
Metropolitan District ...........ccccccccseees 314 - oe... - ons _ Se 
IND acrnin is cachsandcasdedinnienisdibeemasadeuse 146% 1464 j.. - 146 
North British, Ordinary.................... 504 §x... 50h gx. + vee 
RE vx eciess tives caons: cdneneies 75 4x.. 17 «2 ves 
North-Eastern—Consols................2068 1633 9... 1678 g.. — 1h « 168 
North Staffordshire .............cc:ceceeeeeees 117 10... NSW . + 1 ow 118 
South-Eastern “A.” ....c.ccccerssceccccssenes 102 §.. l0Ok g.. — 2% wo 1O1b 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Oct. 12 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from let July 
as in the case of the English and Irisk: railways. 

The increase of £46,259 for the week on the English and Irish 
lines is equal to 3°76 per cent., the mileage being 13,9464 as com- 
pared with 13,869 in the corresponding weck of last year, while the 
increase of £5,718 on the Scotch lines ia equal to 3°85 per cenb., 
on a mileage of 2,209}, against 2,167§. : 

The aggregate totals show on the English and Irish lines an 
increase of £856,489, equal to 4°41 per cent., and on the Scotch 
lines an increase of £80,519, equal to 4°62 per cent., a8 compared 
with the corresponding period of 1889. 


tiait-YearsAyyre- ; 















































Week’s Receipts. | wate | Receipts. Miles Open. 
|tncrease can | Increase | 
Total. | or otal. or | 
eae ‘Decrease, 1890. | 1889. 
ee — —  —|-—__—— 
ENGLisu Lines, | ee Bae a ae 4 
Great Eastern ......ccccccc. 79614) + 8,61/) 1,264,635 + 83,748) 1,1884} 1,104) 
Great Northern...............6-. 57,890/+ 1,050) 1,338,337 + 40,224 990 979 
Great Western ............00..65 174,360 + 4,700 2,500,270 + 125,%80 2,481 } 2, 
Lancashire and Yorkshire... 81,963/+ 3,731, 1,858,805 + 60,533, 624 624 
London and Brighton..... ... 48,556/+ 8,853, 837,987 + 25,1466) 47 476 
London, Chatham, & Dover! 27,44 — 261, 900,227 — 2,408 180 
London and North-Western! 223,960 + 2,869, 3,500,119 + 119,328 1,875g| 1,875 
London and South-Western 62,786 + 2,360) 1,084,841) + 55,086 880 877 
Manchester, Sheff.,& Lincln) 46,034) + 892, 689,906 + 20,519; 204 “ol 
Metropolitan ...............0000 13,770 + 446, 194,897,+ 6,184, 86 
Metropolitan District... 7,567,+ 204) 102,510 + 6.279 1B} AB 
dita a 173,628 + 6,145, 2,067,382 + 157,975 1, 1, 
North-Eastern .............000.. | 144,973 + 6,499 2,254,003 + 186,715, 1,578 | 1,678 
North Staffordshire ........ ... 14,717 + 1,107 215,506 + 14,640 812) 818 
South-Eastern ................. 45,438 + 1,825 762,2¢2 + 11,807 426} 418 
Irish Lings. | { 
Great Northern... .........0.. 14,460 + 390, 226,224 + 7,684 487 487 
Great Southernand Western, 17,304)+ 685) 253,674+ 7,106 6223) 628 
Midland Great Western ...... 13,353, 4 3,587, L4l,loz + 119) 432 432 
v3 <i 
Total.........s.04. 1,277,667 }-+ 46,269 20,296,170) + 856,489, 18,0464) 18,800 
Scorcu Links, ne, pe CTS onadel  tunudi a dene 
II iia cctcnten. 63,067/+ 250; 761,153,+ 23,505 7944) 787 
Glasgow and South-Western, 23,051 — 448) 294,759 + 5,794) BATH) BAT 
GT icc ncastevceseseosees 65,381 + 5,912, 770,665 + 51,425 1,0673) 1,082; 
Total .ecccccccseve.) 154,499,+ 5,718) 1,831,654 + 80,819) 2.200412, 1673 


; Foreign Government Securities.—(uotations in the 
market for Foreign Government Securities are, almost with- 
out exception, considerably lower than those of last F riday. 
On the whole they have been irregular, but the declining 
tendency has always been the strongest, except in a few 
instances when Paris and Berlin have given some support. 
Argentine Securities, which have contributed in such 4 
great degree to the present trouble in the Stock Markets, 
have themselves been, perhaps, the weakest of all. Amongst 
the other principal declines may be mentioned that of 24 
in Guatemala, 1 in Brazilian Four per Cent, and 1 in Greek 


+” Five per Cent. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 











“ Making 
-—Closing Prices. —. Rise up” 
, Last Week. To-dav. orFall. Prices 
Argentine National Cedulas B......... .. 374 8h... 35h Gh... — 2 ov 33 
Brasilian 4% 1880.......00.c00c0ecsseesccrees BlE 829... 80h IF .. — 1 82 
Eayprien 4% Unified Debt.....c.cccccseoce 964 7 no. OCG 7 ne ace one vee 964 
tto 84% Converted —....ceceevereeeee GIF 2 OOh Ix... + & oe os 
Ditto 5 % State Domain... eee 1014 25 10182... ~— }& ow 102 
Ditto 4 % Daira Sanieh Y fe ater |e eee SS ee - 
4) French %, 1888............ 104} 5 1044 54 + & .. 1% 
Greek 5 %, USSi-4 ......00..0:200e08 pm tow 2. op BS 
SIS BF cocccedcvsscses vescnsssesesersoss | OO OO 4852 .. — 2 .. a 
Hungarian 4 % Gold Rente .........0. 89 i ve BOR Bee ee ee 89% 
Italian 5 7%, 1561 ....... yeaa nineties - 93 oe ee oe 
Portuguese 3 % 60 - OL .. + § w 6 
Russian New 4 % .......... seckancnnasnianeae . 98 on We Bw te, Bow 
ERS 753 754 Gi. + & oe 75h 
Turkish, “Tribute Loan” 44 %, 1871 ... = 6}x 9 hme Boe 87 
Ditto 5 % Defence......ditto 100 4x... -— 4 . 102% 
Ditto Group Ill. .. Sime = 16 sal oe 
Ditto Group IV. ... es . eer. 
Uruguay 6 % Unified ma Sete 


American Railroads.—As was to be expected the reserve 
of the New York Associated Banks, shown in the return 
published here at the beginning of the week, showed anothe 
large reduction, for money had been swept into the Treasury 
by reason of the payment of duty upon the abnormal im- 
portation just before the new Tariff Law came into force. 
The publication of the return, however, had no very 
apparent effect, for it was generally expected that the 
Treasury would again take some course to relieve the 
market, and reports to that effect were rife. Still, selling 
was very prevalent here, varied only by the execution of 
a few buying orders from the other side, which arrived 
whenever prices touched a particularly low level. This went 
on until the middle of the week, when a sharp reaction set 
in. It was only temporary, however, and, although by no 
means at their lowest prices to-night, compare unfavourably 
with last Friday’s quotations nearly all round. The principal 
relapses are those of 2} in Louisville and Nashville, 13 in 
in Chicago Milwaukee and St. Paul, and 1} in Northern 
Pacific Preferred. 

The following are the latest closing prices, &c., of the more 
prominent issues : — 





“Making 
7-—Closing Prices. —~, Rise up” 
Last Week. To-day. or Fall. Prices 

Central Pacific Shares.................s000e Sa Evans, 1 UE A. Sen) pea <00 ae, Ge 
Chicago Mil. & St Paul,Com. Stock .. 62) 8.. 6031 .. - 18 1. 63} 
Denver and Rio Grande, Ord. Shares... 18 le a oe 
Ditto Preferred Shares ..............00 5638 3 .. Sd} 2... Ls (58S 
Mhinois Central Shares ............ccece eee 102 3 1038 5 a... 1h... 107 
take Shore andMichigan Sothrn.,Shrs. 1093 @ ... 1093 & ... nba 110 
Louisville and Nashville,Com. Stock.. 83 4}. S04 }.. 24 833 
New York Central Shares................. 1065 fx... 1055 6) 2. - 108 
New York, L. E.,& Western, Ord. Shrs. 2233. .. 2h 3... i 24 
Ditto 6 %,, Second Consol. Mort. ...... 101g 2} .. tif es ; 1045 
N.Y., Ontario, & Western, Reg. Sharca 18 3... 179 18 ... a ee 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 33 3%... 34 4... + 3 35 
Norfolk & Western, Preferred ........... - 608 &... 594 es 
Northern Pavific, Preferred ............... 753 64... 748 ; os =. Bh a 20 
Ohio & Mississippi, Ordinary Shares ... 22 4. 2142 . - 4} 23 
Pennsylvania K. K., $50 Shares ....... ~ 53; 2... 53 2.. — $$ we 53h 

Philadelphia & Reading, $50 Shares ... 18 i ‘ 18g &.. + %& «w 19% 
Union Pacific, Shares ............00:000.s00 636 2... 58h #.. — 4% .. 66 
Wabash, St Louis,&c., Preferred Shrs... 21 4... 21 4 0. ce ac. wee 22 

Ditto 6 %, General Mcrteage,Certs... 36) 7}... 36 7 .. — 4 w. S04 


Foreign and Colonial Railways.—The feature of the week 
in this department has been the passing of the dividend on 
the Mexican company’s Ordinary stock, which greatly 
disappointed the market where a dividend of at 
least 4 per cent. had been expected. After much previous 
fluctuation, when the announcement was made the Ordinary 
stock immediately fell 4}, and the First and Second 
Preference 1 each, but there was some little recovery soon 
afterwards. The Canadian stocks have been weak, Grand 
Trunks sutfering considerably at one time, owing to the 
difficulties of a holder which had to be arranged. All South 


American, securities have been irregular, but the tendency has 
been downwards. 








“* Makin 

Ne ie Rise up 1.3 . 
8 eek. ‘0+ ice 

Canadian Pacific, Shares ......ccccsse.. . 849%. THESen 58 a3 . 
Grand Trunk of Canada, Ordinary ...... 93:10... 98% lb. -— 4 ‘9 
Ditto, 4%, Guaranteed, at. ee. « 2 ae 
Ditto First Preference .. 683 — at... =< a 67] 
Ditto, Second Preference 458 §.. 4233 0. — Ob gg 
Ditto. Third Preference ................ eo o4k i a? ee ee at 
Mexican Railway, Ordinary ............... 563 74 .. if 2 i. hk Bliss ; 
Ditto, First Preference ©......... . - = oe t a 193 
Ditto, Second Preference ......... wore SES . 87 8 i - 4 i 88 

South Austrian Railway, Shares ......... 108 §.. 182 3 : am 


134 
Mining and Miscellaneous Shares—There has been 
nothing to infuse life into the mining market during the 
week, and, in the absence of business which has usual] v 
prevailed, prices in every direction are lower. Amongst 


Miscellaneous shares there has been a good deal of fluctua- 

















tion, but quotation do not show much change when compared 
with last Friday, and the movements which have 
place have been entirely owing tothe exigencies of themarket, 
and not to any special cause. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 

















« 
7-—Closing Prices.—. Rise Manny 
Last Week To-day. or Pall, Pron 
Anglo-American Telegraph, Ordinary.. 50) 14... 495 S50}x.. F) 
AllaOPP OFGINARY ...cccrceersccerorerserseeeee OF BS .. BY OA. a eon 
yy Ee ae ee ee, TS ee oo = i 
Hotchkiss’ Ordnance ........cccesereeererene 5 a { ~ =} oe 
Hudson's Bay, Shares ....... im 2)... 39 
Imperial Ottoman Bank . 45 2... MK BW. + Ek 
Mysore Gold. ..........cccccss ous oo 435 .. 45 Sh. 4 gi 
Kio Tinto Shares ..... ercevesccoeesencsoeceee 0 23 3... 2% fu + Po 
MEETINGS. 

The following meetings are to be held during the ensuing week = 

iain nnn 
Company. Class. Date. Place and Time, 

a Ca 

RAILWAYS. 

Great Western of Brazil ..... General ..... ...... Oct, 22 2 Coleman street, at? 

MisCELLANBOUS. 

Argentella Mines .........00605:}sersssesssessence sosees 20 Winchester House, ati? 

RIPRRRTIADETEY © oi ccccdscctvevelens s ‘cecysncescouniotes 23 Winchester House, at $ 

Bank of Tarapacaand London ..............60...s0008 21 Winchester House, at 2 

Brazilian Submarine Tele- 

WER COMING once ssicesssehesossusse cetbcsvessevese 22 Winchester House, at 12 
Caledonian and Australian 

MURR  oooens c4-< ncsvenias.o5 HODGE onsen once 21 Edinburgh, até 
Chartered Mercantile Bank 

PE BORER. cen octensmoeensieesa aces General ............ 2165 Old Broad street, at 1 
Colar Central Gold Company ............ Bee ite 20 Winchester House, at 2 
Dalgety and Co.............sss00 NED 5S cso snes 20 52 Lombard street, at 12 
Eastern Extension Telegraph) 

COMPRMY os. -: c0sesececcesso0sc.]ccccesosverevesssossees 22 Winchester House, at 2 
Hodgson’s Kingston Brewery ....-...c-esseeeeseesees | 23 Winchester House, at 2 
L. Union dez Gaz ........ ......\General ........000 20 Paris, at 3 
Land of Australasia ......... .. CAODORAL 5... <0.00050: 23 Cannon street Motel, at 12 
Manchester Carriage and 

MIS 2s sikie citcav severance dends | re 22 Manchester at 11} 
Manchest-r Ship Canal ...... Ex-General ...... 22 Manchester, atl2 
Mexican Tobacco Plantations ..........6:....eeeeeeee 24 Winchester House, at 2 
Oriental Gas ccenceneess FAM AOOEIL. cnsone 2214 St Mary Axe, at 12} 
Pahang Corporation ........:000,ceccsscereeeeees sevens 23 Winchester House, at 12 
Ravenscliffe Mining Company ............e..cereeeees 22 Winchester House, at 12 
Santa Rita Nitrate Company .........seesercereeees 20 Winchester House, at 12 
Santa Elena Nitrate Company ........ 0+ ceeeeree: 20 Winchester House, at? 
Union Oil and Cake Mills...) ..... .csseessseseeeese 23 Winchester Houre, at 3 
Wheal Gre nville Mining...... Ex-General ...... 23 7 Union court 





Aotices and Reports. 


——— 


FOREIGN GOVERNMENT STOCKS, ETC. 

ECUADOR DEBT.—A public meeting of bondholders has been - 
vened by the Council of Foreign Bondholders for W ednesday, 
22nd inst., at two o'clock, to consider the modifications of 
convention for the conversion of the ahem Debt which have been 
suggested by the Congress of the Republic. 

TURKISH DEBT — The Council of ; Foreign Bondholders hn 
received the following telegram :—‘t Bondholders, London. 
Approximate receipts five indirect contributions for 
same as corresponding month last year.” —MIssIKLl. 


RAILWAY COMPANIES. ae 

ALABAMA NEW ORLEANS AND TEXAS.—Meetings of the bre 
second debenture holders, of unsecured creditors, and 
holders were held on October 13 to consider the scheme | 
re-arrangement of the debenture debt of the company, wi of 
been proposeu and circulated. The echeme was approve ; 
following resolution was also passed :—‘ That, Pie , 
and Messrs A. B. Abraham, R. Eykyn, G. W. Medley, ree 
Schiff be asked to act as directors, and that their names, 
mitted to the shareholders in general meeting for election. bell 

GREAT EASTERN.—An extraordinary general meeting die 
on the 14th inst., for the purposes of appointing an aa 
cussing the question of the contribution towards propa 
improvements at the North Quay, Y armouth, and to consider 








proposal to establish an employés’ pension fund. Other we 
were also discussed. Resolutions were passed in 
the various objects of the meeting. ot 
SOUTH-EASTERN.—The following is the otaemen ts 
receipts and expenditure from July Ist to September Nh" 
11 weeks and 5 days :— 11 Weeks 
4 Weeks “as, 
Ending 
Sept. 2 Sept: 
Receipts :—Gross traffic—Passengers, par- £ 369 : 
cels, mails, goods, ie, . i cane eneeseen 205, 13 wer fs 
Steam packet service ..............+5 eis. ee al 
Bap bourd, BC. ........0sssecccvvcsscosscesepeensee Sal + a 
212,743 gs 
Rents and sundries ...........-- ondagnap overs 10,519 - —- 
Total receipts.......2.......s0eecceeee 223,262» 
Expenditure: — Including rates, taxes, 
Government duty, and expenses of O71 ns 
steam packet service...... Buk Sasndevoseses . — 
an 
BO  ivcrctoclpcnacht sh cevnce osnprewereseee 128,291 a 
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vRruGuAY.—The Government have paid the interest on 
the bonds held by the company up to September 30 last. 

AND RIO GRANDE.—The estimated net earnings for 
A were $353,300, as against $312,883 for the corresponding 
month last year, being an increase of $40,417. 

GREAT NORTHERN (OF MINNESOTA).—A dividend of 1 per cent. 
on the preferred shares will be paid on November 1. The opera- 
tions of the company for the five months ending June 30 show 
3 total revenue of $3,982,587 ; operating expenses and fixed 
e amounted to $3,569,058, leaving a surplus of $413,529. 
The 1 per cent. dividend declared will absorb $200,000. 

GREAT WESTERN OF BRAZIL,—The report for the year ended 
June 30, 1890, states that the receipts were £58,273, against 
£74,014, and the expenditure £46,629, against £48,029, leaving a 
balance of £11,644, against £25,985. A final dividend of 2 per 
cent., or 10s per share, making, with the interim dividend of 24 per 
cent. already paid, 5 per cent. for the year, is recommended, carry- 
ing forward £4,314 as balance of revenue. 


BANKING COMPANIES. 

CITY OF MELBOURNE.—The net profits for the half-year ended 
September 30 amounted to £49,638, which with £11,247 brought 
forward leaves £60,885 for distribution, which will be dealt with 
as follows :—Dividend at the rate of 15 per cent. per annum, 
£37,500; transferred to reserve fund, £10,000, which will now 
stand at £400,000 ; and carried forward, £13,000. 

FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA,—A dividend 
has been declared for the half-year ending August 31 at the rate 
of 8 per cent. per annum, and a bonus of 5s per share (together 
equal to 20 per cent. per annum), £5,000 being transferred to 
reserve fund, which will now stand at £185,000, and £7,800 carried 
forward. The capital has been increased by the issue of 6,000 new 
shares. 

NORTH OF SCOTLAND.—The report for the year ended September 
30 shows profits amounting to £36,176, which, with the balance of 
£5,075 brought forward, makes £41,250. A dividend at the rate 
of 6} per cent. per annum was paid on May 2 last, and a similar 
dividend will be paid on November 7 ; £7,500 will be applied in 
reduction of investments, and £7,500 carried to reserve, which will 
then stand at £17,500. The balance-sheet shows deposits of credit 
err of £3,164,444, and discounts and advances amount to 

2,475,862. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD.—Mr T. R. 
Wilkinson having retired from the position of general manager, 
after 50 years’ service, has been elected to a seat on the board. 
Mr F. Kemp has been promoted to the position of general 
manager. 

ASSURANCE COMPANIES. 

LONDON AND LANCASHIRE.—It is announced that the company 
has arranged with the Anglo-Nevada Assurance Corporation, of 
San Francisco, for the purchase of its Pacific Coast business. 

CANTON INSURANCE. —The accounts of 1889 have heen closed with 
4 profit of $408,000 ; a bonus of 20 per cent. on premiums con- 
tributed was paid in May last, and the usual dividend of 10 per 
cent., or $5 per share. 
dend of $2 per share is to be paid, and asum of $83,000 transferred 
to the reserve fund, increasing it to $500,000. 

UNITED FIRE RE-INSURANCE.—An interim dividend at the rate of 
5 per cent. per annum, tax free, payable on 15th inst., for the six 
months ending June 30, has been declared. 


MISCELLANEOUS COMPANIES. 

AMARANTH BITTERS AND FININGS.—An interim dividend at the 
rate of 6 er cent. on the preference, and 10 per cent. per annum 
on the ordinary shares, for the half-year ending September 29, has 

announced, 
aes AND GENERAL MORTGAGE AND INVESTMENT.—An interim 
: end at the rate of 5 per cent. per annum on the amount paid 

P on the preferred and deferred shares has been declared, payable 
on and after November 1 next. 
ee aman DEBENTURE,—An interim dividend at the rate 
thoes cent. per annum, from the date of payment of the in- 

ents on the shares to the 30th of September, has been de- 


oa oo interim dividend for the six months ended 
been declared, per cent., tax free, payable on the 20th inst., has 
ew ma SUBMARINE TEIEGRAPH.—The report for the half-year 
oo une 30 shows that the revenue amounted to £121,874, and 
ao to £16,492. After powriting £12,880 for debenture 
oanien — sinking funds, and £1,559 for income-tax, there 
ward, maki alance of £90,941 : to this is added £9,975 brought for- 
to £19 500 he £100,916, A quarterly interim dividend amounting 
fund, in as been paid, and £40,000 transferred to the reserve 

la yy that fuud to £352,626. The directors now recom- 
diy; - dividend of 3s per share, making, with the interim 
Ot 3a per sh per cent. for the year, and also the payment of a bonus 
£39,000, bein.’ both tax free, which together, will amount to 
leaving '¢9 “rp & ;. per cent. for the year ended June 30, 1890, 
be payable on the oe forward. The dividend and bonus will 
div; - a COMMERCIAL INVESTMENT TRUST.— An interim 
company for th rateof 6 per cent, per annum on the shares of the 

CALEDON TAN © quarter ending October 15 has been declared. 

report for the AND AUSTRALIAN MORTGAGE AND AGENCY.—The 
inclusive of £550 1, ended June 30th, 1890, shows a profit of £10,023, 
ing paymente t brought forward. On April 16th last the follow- 
Made, tax frog . or the half-year to December 3lst, 1889, were 
10,000 ae £9 per share 9 up in advance of calls on 
on of interest at the rate of 44 per cent. per annum, and 
num, FP! interim dividend at the rate of 6 per cent. per 


—— aan 


rom the balance in hand a further divi- - 


year ended June 30th last at the same rates, tax free, are recom- 
mended, and that £1,000 be placed to reserve fund, leaving £401 to 
be carried forward. 

CHICAGO AND NORTH-WEST GRANARIES.—Dividends on the pre- 
ference shares at the rate of 8 per cent., and on the ordinary shares 
of 10 per cent. per annum, are recommended. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE, —. 
An interim dividend for the half-year at the rate of £6 per cent. 
per annum on the preference shares, and £5 per cent. per annum 
on the ordinary shares, both less income-tax, has ffeen declared 
payable on November 14. 

CUNNINGHAM AND DE FOURIER.—A dividend of 10 per cent. for 
the past 12 months has been declared. 

DIRECT UNITED STATES CABLE.—An interim dividend of 3s 6d per 
share, tax free, being at the rate of 34 per cent. per annum, for 
the quarter ended September 30th, is recommended, payable on 
the 24th inst. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA.—The report for 
the half-year ended June 30 states that the gross receipts, includ- 
ing Government subsidies, amounted to £254,856, against £256,757. 
The working and other expenses, including £24,508 for cost of 
repairs to cables and expenses of ships, absorbed £76,670, against 
£73,773. One quarterly interim dividend of 14 per cent. was paid 
during the half-year, and another of like amount was payable on 
the 15th inst., leaving £71,820 to be carried forward. The dupli- 
cation of the New Zealand cable, and the partial renewal of the 
Madras-Penang section, referred to in the fast report, were suc- 
cessfully carried out during the half-year under review, and the 
cost, amounting to £188,433 and £80,848 respectively, has been 
charged to the general reserve fund, which, after being credited 
with the profit of £21,103 made on the sale of investments, and the 
interest received during the half-year, now stands at £472,713. 
The subsidy granted by the Spanish Government in respect of the 
Manila cable expired on May | last, when the balance of the 5 per 
cent. debentures issued to provide the capital for this cable was 
paid off, and, as the interest and sinking fund contributions have 
now ceased, there will in future be a saving of revenue on this 
account of about £5,000 per annum. The company’s £320,000 
6 per cent. debentures mature for payment at par on February 1, 
1891, and the directors have decided to pay them off on that date 
by issuing a similar amount of 4 per cent. mortgage debenture 
stock. 

FRANK JONES BREWING.—After paying at the rate of 5 per cent. 
interest on debentures, and 74 per cent. dividend on preference 
shares, for the half-year to August 31st, an interim dividend for the 
half-year of 6 per cent. at the rate of 12 per cent. per annum) has 
been decided upon, payable on November Ist. 

HODGSON’S KINGSTON BREWERY.—A dividend at the rate of 7 per 
cent. per annum, tax free, for the six months ending September 30, 
being 3s 6d per share on the shares fully paid and 2s Id on shares 
£3 paid. 

HOLLAND AND CO,—<An interim dividend at the rate of 7 per cent. 
per annum on the preferred shares is payable by Williams, Deacon, 
and Manchester and Salford Bank (Limited), on and after Friday, 
the 17th inst. 

IMPERIAL CONTINENTAL GAS.—A dividend of 5 per cent. and a 
bonus of 1 per cent., both tax free, for the half-year ended June 30 
has been recommended. 

MONTE VIDEO WATERWORKS.—An interim dividend for the half- 
year ending 30th June last at the rate of 5 per cent. per annum, 
payable Ist proximo, has been declared. 

MONTGOMERYSHIRE BREWERY.—An interim dividend at the rate 
of 8 per cent. per annum on the ordinary, and 7 per cent. on the 
preference shares, has been declared. 

NATIONAL SAFE DEPOSIT.—The report for the year ended Septem- 
ber 30 states that the total income of the past year has been 
£16,117, and the expenses, £10,701, showing a profit of £5,416. 
Aiter payment of the dividend of 6 per cent. on the preference 
shares, and an interim dividend at the rate of 4 per cent. per 
annum on the ordinary shares in May last, it is now proposed to 
pay a dividend on the ordinary shares for the past half-year, at the 
rate of 44 per cent. per annum, and to carry forward a balance of 
£51. 

PILLSBURY-WASHBURN FLOUR MILL8.—The report for the ten 
months ending August 31, states that the profits, after charging 
all working expenses in America, amoun to £176,168, and the 
net profits to £142,655, the available balance being £73,543. For the 
four months ending August 31, the dividend due on the preference 
shares at the rate of 8 per cent. per annum, and a final dividend of 
8s 2d per share on the ordinary shares, tax free, has been recom- 
mended, which, with the interim payment, make a total of 10 per 
cent. per annum for the ten months. These dividends absorb 
£33,750, leaving £39,793, out of which it is proposed to transfer 
£38,000 to a reserve fund for equalising dividends and other con- 
tingencies, and to carry forward £1,793, subject to the payment of 
income-tax. 

ROYAL MAIL STEAM PACKET.—A distribution of £2 per share for 
the half-year ended June 30, tax free, has been recommended. 

RYLANDS GLASS.—The dividend for the year, including the 
interim one, has been declared at the rate of 124 per cent. 

SALT UNION. —The approximate tonnage of salt delivered by the 
union during September, 1890, was 130,000 tons, against 113,000 
tons in September, 1889. 

SANTA ELENA NITRATE.—The report made up to June 30, 1890, 
shows a net profit of £2,031, which the directors propose to carry 
forward. 

SEQUAH.—The warrants for the interim dividend at the rate of 
20 per cent. on the ordinary, and 10 per cent. per annum on the 
preference shares (tax free), have been posted. 

UNITED TRUST.—An interim dividend for the six months endin 
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50s 54d, cash, 50s 8d, one month ; sellers, 50s 6d, cash, 50s 9d, one 
ne There has been rather a heavy fall in quotations in the 
hematite trade of the North-West, but the market now appears 
steady. Holders of hematite warrants have done business ati 58s 
cash, and makers are asking 59s to 60s net, f.o.b., for mixed num- 
bers of Bessemer iron, in which a large business has been done. 
There is plerty of work in the finished iron trade. Prices keep 
about the same, common bars being £6 2s 6d ; best bars, £6 12s 6d; 
ship plates, £6 7s 6d ; boiler plates, £7 7s 6d to £7 10s ; ship angles, 
£6 a 6d. In the steel trade the outlook is one of activity both as 
regards rails and shipbuilding material. Inthe North-West there 
isa steady demand for the former at £5 23 6d for heavy, £6 for 
light, and £7 for colliery sections. Shipbuilding quotations are 
the same as last week: Plates, £6 15s; angles, &., £6. There 
have been a few fresh orders booked in the Scotch shipbuilding 
yards, and in the North-East builders are demanding higher 
ices. 

M Writing as to the foreign iron trade, Jron says :--‘{The 
unsettled condition of the English iron market has injuriously 
affected the Belgian iron market, which is weaker this week, not- 
withstanding which, however, the Belgian ironmasters’ syndicate 
has raised its prices officially for iron bars, while plates have not 
been changed. The Belgian exports of iron and steel during the 
first eight months of this year amounted to 284,747 tons, compared 
with 313,778 tons and 285,747 tons in the corresponding periods of 
1889 and 1888 respectively ; the imports, to 199,449 tons in 1890, 
against 165,788 tons in 1889, and 157,019 tons in 1888. Of all con- 
tinental markets, that of France seems to be least disturbed by the 
Scotch strike. The prevailing feeling is one of confidence, and 
trade appears to he improving. The German iron market is as flat 
as ever, there being not the least indication of an early revival. 
Prices are weak, and a further decline is not at all unlikely.” 

The coal trade in the Newcastle district has been flat, and 
quotations have given way, but in the South Wales district it 
remains active. Cardiff quotations being kept up as follows :— 
Best qualities, 15s to 15s 6d ; good dry coals, 133 9d to 14s 3d ; 
and inferior sorts, 12s 3d to 13s 6d. On the London Coal Exchange 
today (Friday) quotations were : — Wallsend: Hetton, 203; 
Lambton, 20s ; Hetton Lyons, 193; Wear, 193. 
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THE COTTON TRADE. 
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Cotton has been in moderate request, and prices generally have 
tended in buyers’ favour. Sea Island has been in moderate 
demand, without change in prices. In American a moderate busi- 
ness has been done, without quotable change. Brazilian continues 
quiet at previous rates. Egyptian continues in moderate demand, 
and quotations are reduced ;‘sd to 4d per lb. In rough Peruvian 
an increased business has been done at 4d per lb decline. Smooth 
staples are unchanged. African is flat. ~ East Indian a good 
business has again been done at prices favouring buyera, and 
quotations of broach and fully good and fine Dhollerah are 
reduced ;'sd_ per lb. 

‘*Futures.”—The market has been quiet throughout the week, 
and prices have gradually given way, the closing values showing 
a decline of 4-64d to 5-64d per lb from last Thursday’s Circular 
rates. The closing values are—Delivery: American, any port, 
lLm.c., October, 5 41-64d to 5 42-64; October-November, 
5 37-64d to 5 38-64d ; November-December, 5 36-64d to 5 37-64d ; 
December-January, 5 36-64d to 5 37-64d; January-February, 
5 36-64d to 5 37-64d ; February-March, 5 38-64d; March-April, 
5 39-64d to 5 40-64d ; April-May, 5 41-644 to 5 42-64d; May-June, 
5 43-64d to 5 44-644 ; June-July, 5 45-64d to 5 46-64d; July- 
August, 5 47-64d to 5 48-64d per lb. 

The amount of cotton forwarded this week is 73.382 bales, and 
actually exported 7,514 bales. The increase of stock this week is 
2,570 bales. The sales amount to 51,370 bales, of which 2,050 are 
on speculation and 3,930 declared for export. 


MANCHESTER, October 16. 


The general appearance of this market does notshow any change 
of importance. All the week the demand has been slow, and only 
a scanty business is reported altogether. Prices keep fairly 
steady, but this firmness may be accounted for by the large 
amount of orders still unexecuted. These are, however, visibly 
lessening. In export yarns some sales have been effected for the 
Continent, and also for Calcutta and Madras, but comparatively 
little for China or Japan. Manufacturers’ wants have been very 
limited, and only to supply imperative requirements. Medium 
counts of twist and weft cops are still scarce, and extremely firm 
for immediate delivery. The finer yarns made from Egyptian 
cotton have commanded full rates, with rather more doing, 
‘nace domi for Paisley. Cloth as a rule has been firm, without a 


















































arge turnover in any department. There continues some specu- 
LIVERFOOL, October 16. lative buying in standard makes of shirtings for India and China, 
PRICES CURRENT. but lower reeds are doing badly, and sellers’ prices seldom obtain- 
rere i 3 ow. | able. In miscellaneous goods there has been a steady flow of 
| |S! 8] £ Renee Ported | Same Period orders for Egypt, Levant, and South American markets, though 
Desoriptions. Ao Vaey fe iia: Potemnieoe not often for large quantities. Home trade goods have been quiet 
gs 3 gi'eisi¢ 33 sig Sy $ |all round, although quotations generally remain unaltered. 
98 48 4 aw ER EA SH E | To-day’s market is without improvement, and the aggregate sales 
fe cere oe’ ae “ ~~ | both in yarns and cloth much below the average. On the whole, 
rican ad od4/;d,a@ 4 ad! ad a! 4/4 a} 4 | however, values have been well maintained. 
fea lsland...perib. ... 13 | 14 15 |16 20 | 14 15/17 | 13 135) 16} . 
Florida ditto......... ... li} 12 12) 13 134 | 12h 13° 14h | 12 124) 13 ; 
Sahil Ord G.O. - Mid. G.M. MF.) G.O. L.M G.M./G.0 L.M/G. (I.) Comparative Statement of the Cotton Trade. 
mosses oo | Sit Sh) GR: SR GE GAS, SA) ORT GA)... }.. | ox 
acess Mid MF | Fr. GF Gd Fin.| ut a ade M.F Fr. loa ae eee 
ernambuco, &c....' .. Sig 6) Gre 618 Cig Gime) ... { Sts BiB)... ' Previous Weeks in 1890, 
pane, bc. . 6b 65) ... | Gis 6 bie 63}... Price, 
ba... | Ob 6b} ... {we Bi ok 1 tne Dein Price. Price, Price Price, Price 
RioGrande ....... ae see teas aa | 16, Oct. Ovt.' Sept. Sept.” Se 
Riis Amesjajec.| | ~ | (| | mi ni ee te 1800 OO oe | ae | ake | Te 
OD csercnen| me | 618) Oh] Oh | | GaGa) TIT IIS | eee 
—. co | coo | see | ces | ove || Of Gre} ... | Sth 6 }... sdigdi8disdea disd 
an—Gallini |...) ... | ... | 73 83 Oh | a) | 10 - F, 5 aint 
oo dowwee | oats Toes Cotton—Upland middling...... perlb) 0 53 G 53 9 52 GO Sig 6 Sig O 5 
a sevens 4¢ 6 | Ohm 6s 7 | 7a) OR 6h, 7h) Ob, 6G} 7% 7 ins Ditto, good middling........., 0 64 6 | O 64 0 5 0 52 O olf 
8m waa, Geeck: ioc, oe | we | ce} cee | soe | oon f] ton | one [ove | vee | OB 1 G pe Pernambuco fair.............-. 10 6 0 64 0 64 06% 064 0 6% 
remit | || fet Ee ye Oe Oe) bitin, ceed hie | OR OR ONS Pe aes 
; : 40 Mule-twist fair, 2nd quality 6 9 ) ) 
ri Sea Island... we [MS | 16 15 a7 |) we | 18/15 |. 124 [15 Tansee aaa ditto | C 84g $} 6 Hh 0 $$ 6 88 0 8% 
vian—Rough a |» = 1 12 \ 10 11h |... | 9 {LO} 26-in, 66 reed, Printer, 20 yds,4 lba20z81 4 01)4 0 40 40 40/4 0 
Ditto Mod Rosch oo a Sig, 98 we 9 | ss 63 |) Tr. 27-in, 72 reed, ditto,  Sibs2oz5 0/6 0,5 0 5 0 6 O | 56 0 
DittoSmooth cz) A. ab BE we | we Th SB | SE | Gre, GHA] g9.in, 60 reed, Gold End Shirtings, 374) | | | 
etetiat ||" of = - - 6h: 64 as" 5f 6 oe Yards, 8 IDB 4 O28 .....seccereeeeeeseceneees Le Spe 817 SUE £12 3 ’ s 
a ean oe) SWE a we) goin opreendie co dive” AWE hE Be 
i ©) eee coe | T BES aoe 53 i vee | 5D | 40-in, 72 r i 9lbs 6 ozs...... | 
ee . “Sal ae F.G. Fne.| ys F.G F.G. ry ro. FO, 30.in. 44 reed, Red End Long Cloth, 36 | | 
ed sharwar 45° 4% 4}) 4. * 4, dia... | dee! Gre}... ___ YaRAS, 9 UDB .....s-errsererrereeererersesresrerel 6 O16 O} 6 0/16 O'6 0'6 O 
& Ord Broch, | | 4i5 5s 5} aig } 514) ot 5A 
ae a ee | | | ee et ee a (II.) Comparison with Previous Years. 
Gomrawuttes n ‘e is att ‘f ba | ig uf ‘ i 4% 412 ee e,: 
soveeeene 1s 4h)... |) Qty Gre 4th) 48 | 48 | 4H | 
Fane, |e | oe] Ob] Of OhTl wel el Gale | Gt Oe | Price,| Corresponding Week in 
Conn Be oes 34 3 | wee | EL see | amet) Se cee | ane | Gel ee. | oe Oct. 16,] —— soit dae took 
Biden me a | | ae oe) a <sisitcuncachussiiisin ete ea ton eee eee 
pengal ‘gavvevereess | one | SH] 88) SH ae Ob! wi a} Gal. | ne | ae led is die dis dis died 
Tinnevily 4% 23 5 zh ' { is T | nis 
; | Bail ove | coe fy Bris BE | nce | OB | HH oo 5 —Upland, middling...perIb| @ 6% | C Gre 0 5ig GO 5g 0 5 0 6f 
a Wemtown! ag! a GP mL mt Oa, | = | Ee | Baw cotton pes, ee. 8 OF eo 0m 0 Of 00 05, 
ee a chien ea mbuco fair .........06+ | > 
me See oaennae icaetledndancee , 0 6% 0 61% 6 6) 0 af 0 " 6 
Importa, Exports, Consumption, &c. Yarne—No.40 Mule-twist,fair,2nd quality | 0 sf ;@ SH 0 0 Go GO BO Ss 
= = ee eerie tadmiel SH esta e 
ales. ter, , 18 i { 
Reports from Jat} to Occ. 16 vo 2,653,215 eee ahem hy 6 Ibs 2 ons | 6 0 6 if 5 if 5 0/410) 5 0 
Brock, Oct 1g 8a | te Oct. 16 $20,580 | 90 in, 60 reed, Gold End Shistings, $74) |. 1) | 6 sail g ota he 7 
Gonsumption trom Iz 0 ge sessseee 358,900 es AGU sorus epeniegiintesianbinnret | } | 1/6 5 
s Tm Jan. 1 to Oct. 16 200 “) cvcercesee. 2,906,472 0-4 os teed, ditto, ditto, 8 Ibs 12 ozs wel 8 lj SCL Cia. 21 7 3:7 
Consumption compares with one week more last year. 40-in’ 72 reed, ditto, ditto, 9 lbs 5om....9 3 9 83/9 1k? 6/8 6 89 
, Thee figures show ton 80-in, 44 reed, Red End Long Cloth, 36) | 6 6 14) 5 - 5 mm 6 9 
decrease y 9 lbs. seeeerseeeereteserenseeeresseres ees } } ' i 
An inctease of neers com with the same date last yearof ...bales 205,080 
A decrease of actual taken for consumption Of sec.cccccscessessesseseerveeve 57,870 
An inotease in stock ot?" of choceeenssocaseneees abaaes 
Thein Sorte a there ie 7 increase of 30,790 bales. ' i TH en 
; eek have : n 6 eee : . 
| of American cot eupnnted to 95014 Ses Depression again reigns in the English wool mar kets. Quotations 
in cotton reported at sea for Great Britain pressic aa ; i - wants ane 
at advices to date) is 265,000 bales, against 242,000 | are maintained, but orders are only being given when 
orresponding period last year. absolutely pressing. 


ie oa te: s 
U%G a ge lee ie Fe yi wee pe 
ak Seen 2 OTe AB Dita: ab gigh. < Kp LM ail ee 


gE MEIN Ne EG NB AOB RL ARO SIRONE i he scent 
oe eI Fete re ws reeiteele, ae PORE hada holly 


RRP 4 


‘ ta, af 5. tes , ‘ Z ie 
. wip n Ss ae iat caghmnas dis pS aR ZO a 
Seale Be cathe beet th ; 4 Legalise mbat, ne hit “ 
gt eh a pre ree Pig Pee OSS eer ge eto eh 
3 MI C.. Sse A eo t . * Bi: c * 


ad z 4 ' are > 
Pe RIP em. aR eel ti ie gi 


Br Mate 6 


Minis 


9 Ay Bint 
sr agains 
aren - 


Sa gi NS Seat 
asses si 


sit napa 
cuneate 


"EH OS 
— Pn a 


cate 


TOR 


FC titty 
* “ 


ag i hte ill 


TR NEL aR LTS ad ep BUSY 
omg DARED gM IO MEY LEE PIN 


PEN ty 


i 
; 
>a 
.- 
2 
* 
4 
. 
§ 
;4 


~ 


OL PMD Lied OR 


agPsS 


ea 


A DP WRT OND IE BC, * * 


; MEIN ge DaeR e  O D e s 
Gi aaah eee rt ma LAN Gaia Rees tga Ome tae 


£ . par” aha A 
AE ET LT AANA TERN RE PT ME TS 


‘. ms 
i 
teen me ; 
PAG Nic ily i RRR SAR POI SINS RINE NTI SRN I IS RW gS IIE PG Sk Put 
ee whe REI Bees PUTA . im arian , : one 





Qe Ee Oe gy Fe se we 





















. 
le 
: 
' ’ 
‘ 
: * 
if 
: e 
if i, 
os 
e 3 
i 
. *- 
ts 
tg 
f<. 
* @ 
: 
, 
- . 
® : . 
LP ig 
: rs 
ie ig 
, _@ 
240 
‘ 
i : 
: 
‘ 
. 
! 
‘ 
' 
‘ 
i 
BI 
‘ i 
g 
if 
is ‘ 
;% i 
. 
; 
: 
f ¥ 
; 5 
eo 
'¢ t 
4 oe 
5 : 
4 ‘ 
ie 
tes 
Pa . 
LP oS 
Bie ia 
a 
et ‘ey 
1 ee 
'. ™ 
is f° 
' - 
nis 
SS 
PRs 
Pra 
© ten 
eo 
; i. 
>. & 
ahh 
ee 
s ; 
2 is 
‘< > - 
ety 
+ & 
: t 


ee ne 


SRO PS 


& pene me 


+ ihe: ae 


stn yt Rar Pe ALE ie oe AI 8 
. serie ‘ 


1340 


Our Bradford co ‘ 
week, our market brightened a little, there seemed foundation for 
the hope that the tide had at length turned, and would rise at least 
enough to bring us into line with prices at other centres. But the 
signs of improvement led to no substantial result, and the more 
cheerful tone has already subsided. To-day (Thursday) tuyers 
have been very slow in coming forward, and sellers are distinctly 
uneasy. The present acute pressure in the money market no 
doubt accounts for this inactivity to some extent. Rates have not 
quotably altered, but have been unsatisfactory for some time past, 
and tend to soften. They are sustained by the fact that Colonial 
wools, even now, fetch less here than in London, while a similar 
difficulty arises in replenishing English stocks. In the yarn trade, 
spinners are fairly well employed for the time being, but are 
getting anxious about the future. The home trade demand is the 
mainstay of looms as well as spinning frames. The effect of the 
M’Kinley Bill on the American trade is earnestly watched by 
merchants some of whom get more sanguine as time goes on, 
while others yet see nothing but disaster. 


The following is a complete list, as far as we have received 


returns, of the series of London Colonial wool sales which closed 
last week :— 


Sale 


Number of Bales sold~, 
Date 


THE ECONOMIST. 


ee 


dent writes :—When, at the end of last | very small by contrast with last year 






A few parcels 

West India have sold by private contract, including fine 
at 17s 6d to 18s 3d, and 450 casks crystallised Jamaica, 
given. 2,717 bags crystallised Trinidad, by auction, 
16s 44d to 16s 74d. There has not been any business in 
or other low brown East India. Java nominally 

Refined sugars have held their postion here, 


[October 18, 1899, | 


. 


Prices not 


went 
j a 


: : but some tales | 
occasionally made in Foreign. Beet, after declining slightly, ~ | 
firmer. Estimates of the 1890-91 crop are, of course, : | 


trade hold light stocks. 


Imports and Deliveries of Sugar in London to Oct. 11, wi 
Warehouses at the same ti 


awaited, The | 


with Stocks in the Publis | 


time. 

1890. 1889, 1888, | 

Tons. Tons. Tons, Pat 
Imported voriseecrctans! ERED 2,000 .., 233.400 ... 228009 
Delivered ........s.s00+ 215,400 1, 234500 “. 245,800 “ gaa'tpy 
ek acai 22,400 ... 47,000 ... 41,200 .., 56,500 
Stock, United Kingdom 80,800 ... 156,900 ... 162800 .., 177,000 } 
Madras Jaggery, percwt 10/611/0 ... 10/3.10/3 ... 909/33 ... 90 | 
Good brown West India 13/6 ~ 130136 ... 13/0 13/6... 120 
Crystallised Demerara... 16/0 18/0 ... 19/0 22/0 ... 17/619/6 .., 15/6 190 | 
Beet, 88 per cent. f.o.b. 12/10513/[.. UP .. 130 
Fine French loaves,f.o.b. 10/9... 17/0 17/9 ... 17/6189 ... she | 
Java afioat,Nos.15tol6 15/3 ... 146 .. 159 MBB | 
Tate's Cubes, No. 1...... 19/0 21/6 21/0 ... 199 


Beet.—Speculative business has been of moderate extent during 


the week. This morning’s quotations are h 
cent., November-December, 1 
13s 14d to 13s 3d. Ready Beet is quiet, at 13s f.0.b. 


| 
igher. German, 88 | 
2s 10}d to 138; January to Math, | 


} 









. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Sept. Buyers, Buyers. Total. 
16 .. C. Balme and Co. ........00.0.-1 «.. = ee go EO scones 3.690 
Jacomb, Son, and Co. ......... Rieke Skee ee 1,000 3,040 
Oct. 

Le rtee Onl C0. ik es 2. csenes aD sinus a 10,450 
18 ...Buxton, Ronald, and Co....... > et 6,400 ...... eS 10,500 
19 ...H. P. Hughes and Sone ..,...1 OP china Sf  _a IED. assess 11.000 
20 ...Edenborough and Co. .........1 ... 4 se a DID -sesnee 6,800 
H. Irwell and Co. ..............1 ...— 2 i _— 4,200 
22 ...C. Balme and Co. ............++. eee eee 6,000 ...... RD” enim 13,500 
23 ...Jacomb, Son, and Co. ......... Bree 4,700 . 7,700 .. ... 12,400 
24 ...Willans ana Overbury ......1.. 8  ..... BIE vous: 5,500  ...02 7,162 
Windeler and Co. ...... ee tee. ceneas EEL vase 2,050 
25 ...John Hoare and Co. . ee? cots 1,472 ee . scine 3,864 
Thomas and Cook....... wl... = mae uae ar 1,147 
H. Schwartze and Co. ......... ee gk ee ade 2.100 RO essen 6,000 
6 ...0C. Balme and Co. ........0000 Py eee 5.700 J 12,100 
27 ...Jacomb, Son, and Co.........3.... 11 ...... en SEO iam 10,800 
29 ...Buxton, Ronald, and Co. ...2 ... 13 EON ewes 3200 ...... 6,600 
H. P. Hughes and Sons ..... edie Vas 35,100 ...... 2500 5,600 
ree URGING cccsctasth psc Ee. messes 3,600 5,500 . 9,100 

ee Le ene i BP cess ac Veet adr Ula — 
2 ...H. Schwartze and Co. ......... TS ‘fe BPOD: cons 6,050 
Jacomb, Son, and Co. ........4 ...16 1... 3,550 BP wecies 6,300 
3 ...H. Irwell and Co. ........000.0 etme Suet Jf ee 2,300 . 4 300 
Buxton, Ronald, & Co.........3 0. — sssese 3,100 ...... 5,600 ...... 6,700 
ee a Lt ae ae en 2,600 3,750 . 6,350 
John Hoare and Co. ......2 1. — —saeees 2,064 2935 .. 4,997 
6 ...H. P. Hughes and Sons ..... 3... 20 AND cvssae 1,700 . 4,620 
Willans and Overbury .........2 ...£— sss 3.000 1.0... 4 re 5,100 
7 ...Thomas and Cook............... ee eer ee BOD ksciee wee > sacks 1,173 
Jacomb, Son, and Co. ........ De Meewsvs 3,800 ..... 4,900 . 8,700 

8 ...Windeler and Co. © ............ AS SRS sites aii er ai 
Edenborough and Co. ........ Bae os BAD asec 2,100 3,900 
BE, Towel ANA COO. 2.000 covsesee:D co — cavers BD “svésws BPO aseess 3.100 
9 ... Willans and Overbury ........3 ... 23 sess SMD © Joins to 2,950 
Buxton, Ronald, and Co... ... 4 = EOD cenvse 3s 4.800 
H. Schwartze and Co. .........4 .. — ose. a i 4.700 
10 ...Jacomb, Son, and Co. .........6 ... 24... 2,740 RBG sicess 540 
putty MOO BODO, xesscieechitel oss sedicns 2,680 ecco eet a. 5,100 


Refined. —Hard goods maintain last week's prices, and demandis | 
not active. Crystals steady ; also pieces here and in the 
Foreign granulated firmer. Cubes easier. Fine Paris los 
163 9d to 17s f.o.b. French crystals No. 3, 15s Gd to Ids 
prompt, cf. andi. Fowler’s golden syrup, 14s 3d. 

RUM.—Business continues quiet, and does not exceed 
puncheons Jamaica. The total stock of West India is now] 
puncheons, or considerably under the average of previous yi 

cocoA.—Public sales of West India continue too smalijto infl 
prices. The entire quantity offered on Tuesday did not 


= nat 


= 


| 
| 
| 


i 


573 bags, of which barely half found buyers. 96 bags Ceylon went | 
even dearer than last week, including good red at 110s 6d. Of 52 
bags Foreign descriptions, a few lots sold, including Bahia at 6 


for fine fermented. 
COFFEE.—Public sale quotations here are firm, and the Nether- 
land Trading Company’s sale in Holland went Ic to 2}c in advance 
of valuations. Good ordinary Jaya 59}c, equal to nearly %s, j 
per cwt. The Terminal markets have been without animation, 
prospects of the Brazil crop are so far in favour of a large yield 
At auction here 33 casks 13 barrels 9 bags: middling to bold 
colory, at 105s 6d to 114s; small and low middling, 102 6dto 
104s; dull and greyish, !04s 6d to 107s. 322 bags Johore Liberian 
sold from 87s to 90s 6d. 430 bags East India, part sold, at 106s6d 
to 107s 6d for colory Coorg. 238 bags Manila and Batangas, 9s. 
120 bags bold Palembang taken in at 99s. Privately a parcel, ex 
sale, sold at 97s. 50 half-bales Mocha brought 107s to 107s 6d for 
long berry. 51 bags 42 barrels Jamaica included ordi to fine 
ordinary at 90s to 95s 6d. 2,091 bags Foreign partly fou = 
New Grenada, 100s 6d to 1048 6d; very pale, 90s to 100s ; 
St Domingo, 90s 6d to 91s 6d; pale green Guatimala, 102s to 104s ; 


z 


| 
| 
| 
| 
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JUTE, FLAX, AND HEMP TRADE. 


The Jute market does not present any feature of special interest. 
To-day business is quiet. Prices have a weaker ten ency. About 
12,000 bales sold upon lower terms than have prevailed for many 
years past. In Dundee the Jute trade is quiet. 

5,973 bales, by auction, the bulk “ without reserve,” sold at a 
very wide range of prices, from £15 10s to £7 7s 6d. 

anila Hemp is not offered here, Monday’s cablegram advising 
a sharp advance, said to be on account of American buying. Fair 
quoted equal to about £33 5s, f.0.b., Manila. 


3,000 bales New Zealand by auction yesterday, about one-third 
part sold, at £16 15s to £22 5s. ulaisleneatan: or 


The Dundee Flax market is firm, owing to the light stocks held 
by importers. 














THE SILK TRADE. 


The public sales terminated yesterday afternoon; the attendance 
was fairly good. Prices were somewhat irregular, especially for 
old Tsatlees, for which there was a decided reluctance to bid.— 
H. W. Eaton and Sons’ Circular, October 16. 








THE LEATHER TRADE. 


The demand for leather has continued inactive durin 
0 hh y the k 
customers showing a disinclination to purchase ae om is 
oieet ral ae a but a nde consumption is going 
8 are firm, ast i , 
Sditts aio bat eran . © supplies come forward slowly and 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘ Postscript.” 






Nicaragua, foxy, 903 6d to 97s; fine ordinary green, 993; fine Vers 
Paz, 107s. 737 bags Brazil, part sold: Ceara, 91s; w 
103s 6d to 1063, quay terms. | 
Imports and Deliveries of Coffee in London to October 11, with Stocks a 
1890. 1889. 1888. tae 
Tons. Tons. Tons. Tons. | 
Imported ..........ssee-seesesecsssrses 38,000 see 43,400 os, 29,600 ane wD 
Delivered for home consumptn 12.270 ... 11,280 ... 10,910 «. ne 
eee hee 25,430 ‘an 13 
WRI a ‘cesssssanecseastsnstontecsonene SN ac A > 83) 89 
Price middling Ceylon,, per cwt 104/ 107/.. 98/ 102/ ... 88/91/ 


Prices of Fair Channel Rio at this Afternoon's Call. 


the business reported by private contract is limited in é 
catalogues give a supply of only 9,273 packages for 
prices unchanged. 


Prices firmer towards the close, as the crops are 
expectations in extent. 


went at previous rates. 

RICE remains without improvement. 
3,300 tons, now loading, 
3,000 tons, February to March, 7s 33d, Hambro, one 4, 
at about 7s 14d, near port. One of shi 
February to March, at 6s 9d, c.f. and i. Burmah 
Europe now exceed the previous season’s to same date. 
rice there is little doing. 

SAGO is plentiful and dull. 
were bought in. A few fine small sold at 11s 6d 

SAGO FLOUR. —976 bags Sarawak withdrawn at 

TAPIOCA.—Prices without change. Of 1,086 bags 


10s 6d. 


the 
A large quantity of Indian has been | 
viz., 34,801 packages, and the bulk sold with strong oon 

not likely te pe 
Yesterday the common classes were | 
competed for. 9,361 packages Ceylon and 2,900, packages | 


A steamer cargo of 
sold at 7s 6d, open charter, one 


2,500 to 3,000 tons 


| 
| 

Oct. Nov. Dee. Jan. Feb. Mar. ie 

Fair Channel Rio, type 2 83/ ... 81/9 ... 80/6 ... 786... 76/9 1 = | 
Santos good, type C ...... 886 ...86/ ... 82,9 .. 79/9... 790 a a | 
TEA.—A quiet tone pervades the market for China imports, #6 | 


xtent. ‘The | 


week: | 
printed | 


Basi | 
at 


cleaned | 


2,083 bags, “by auction, yesterds} 
per cwt 


flake offered 


esterday, a few lots fair Singapore brought 1jd to Mid Ts 
P 178; yet 


earl firm. 1,714 bags part sold : medium good, 
to 20s per cwt. 


, o 
BLACK PEPPER.—Speculative operations for arrival ba 


lower rates. Singapore sold, at 5d to 5x4, September 


= 4}4d, January to March. On the oe 0 oe 2 

inei place. 599 bags Singapore, by auction, pa! ae 

8UGAR —There h t : Mincing Lane, Friday. 799 bags Penang went from 3id to 44d for Acheen. to arti | 
: ere has not been any increase of demand during the | WHITE PEPPER.—The business is chiefly in P Sings 

week. Cane sugars are dull, but not lower, the stock here being ' on lower terms, latterly at Sjjd to 6d. 10 at 


; 
LSet 
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to March, 8gd ; now offered at 8}d. On the spot lower 
manne 120 bags in the weekly sales part sold, *‘ without 
e,” at 83d; fine, 93d. Part of 120 bags Penang realised 6d. 

890 bags Siam withdrawn, a few lots selling at 83d per lb. 


yurmecs,—No change to report in the market. 144 packages 
West India ranged from 2: to 28 10d ; bold, 3s 4d ; low, 1s 10d 
to 28 3}d; in the shell, 1s 6d. 8 cases Penang bought in. 118 
cases wild limed Singapore withdrawn. 

MACE in limited demand. 13 cases Penang, by auction, bought 
in: reddish, rather broken, 2s 7d; good, 3s. 52 packages West 
India sold, brown, 2s 2d to 3s per lb. 

CLOVES. —Zanzibar continues to decline. During the week 3,500 
bales sold for delivery and latterly at 44d to 4§d taken for January 
toMarch. Of 733 bales, by auction, the sound brought 4/d for fair ; 
sea-damaged in proportion. 29 cases Penang, half sold at 11d to 
1ljd for mixed. 612 packages Zanzibar were bought in at 1jd 

Ib. 
ar keeps low in price. Of 233 cases 260 bags, &c., 
by auction, a few sold at late rates. 100 bags Bengal withdrawn 
at 15s 6d per cwt for part wormy. 

PIMENTO is dull. At the public sales, comprising 2,270 bags, 650 
bags sold on lower terms, by fully 4d, from 2jd to 3d ; one lot, 3);d 

Ib. 
Pe nurr.—No further change has transpired in currants, and the 
market is now rather quiet. The better descriptions continue 
firm. Valencia raisins have been without material change. (ood 
selected rather dearer. Common kindsirregular. 106,668 packages, 
by auction, rather more than half found buyers. Muscatels went 
at irregular and easier rates. 

NITRATE SODA has been rather quiet. Cargoes are also un- 
changed, and quoted £8 12s 6d to £8 17s 6d per ton. 

SHELLAC. —Prices continue uncertain. The market was unsettled 
during the first three days of the week, with sales for delivery not 
exceeding 1,000 cases at lower rates. TN second orange, March, 
86s ; December, 91s 6d to 92s. Yesterday there was some demand, 
3,000 cases selling at firmer rates: November, 91s; December up 
to 93s ; January, 88s; February, 863 to 86s 6d. AC garnet, on the 
spot, sold at 92s. 744 cases, by auction, on Tuesday, about one- 

ird part sold. Button sorts showed a heavy reduction. 

INDIGO.—The public sales of East India opened on Monday, and 
concluded the following day, owing to the small quantity printed 
—3,450 chests, about 2,000 of which sold, at and afterwards. 
Buyers did not seem desirous to operate, and the extreme advance 
quoted by private contract was not fully sustained. As compared 
with July rates Bengals showed 9d to 1s; Kurpahs, 4d to 8d; dry 
leaf and Madras, 2d to 4d per lb recovery. 
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DRYSALTERY G0ODS.—At the public sales China galls declined 





4s to 5s ; ordinary broken, 54s 6d to 55s for 217 cases. 963 barrels © 


plumbago were chiefly bought in. 150 tons gambier reported sold, to 
antieay. 8 23s, December-January shipment, and 22s 9d, September- 
ctober. 

CHEMICALS.—Last week’s quotations may in most cases be 
repeated. Bleaching powder is easier to buy. Sodas about the 
same as before. Chlorate potash in fair demand. Prussiate firm. 
and in rather limited supply. Tartaric and citric acids as last 
quoted. The speculative prices of German quinine again show 
weakness. Last sales were at 1s0}d per ounce, and the supply of 
cinchona bark does not fall off. 

INDIA-RUBBER is easier to buy. Fine Para, 3s 74d per Ib. 

METALS.—The speculative quotations have experienced a sharp 
fall. A large quantity of copper hag sold, and on Wednesday the 
decline was over £1 15s; G.M.B. on that day selling as low as 
£51 5s, cash. A recovery to nearly last Friday's quotations since 
occurred. Deliveries are large. The lowest sales of imported tin 
were on the same day at £3 reduction, viz., £97 10s to £98; three 
months, £97 12s6d. Afterwards half the above reduction recovered, 
Sales of fair extent are reported. Banca about 60/1. The down- 
ward movement in theGlasgow pig-iron has progressed, with a flat 
market. At one time 50s ld cash accepted, and here 49s 10d cash. 
No. 3 Middles brought to-day 47s 7d, cash. Stock in the former 
reduced to 636,332 tons. Spanish lead weaker in price, and now 
quoted £14 5s, October. Silesian spelter has declined to £24 12s 6d, 
ex ship. Sales of quicksilver in second hands at £10, the im- 


porters’ price being still £10 10s per ton. 
Closing Prices on the Metal Exchange To-day. 


Glasgow 

Scotch 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton. Per Ton, 
£99 10s 99 15s £58 15s £24 123 6d ... 50s 6d 


LINSEED.—Another fall in prices has not led to much activity. 
Calcutta sold down to 42s 9d, on the spot; 43s 3d to 43s 6d, to 
arrive, with sales rather limited in extent. For next year’s crop, 
spring shipment, 42s 6d demanded. Soppiee afloat show a heavy 
decrease as compared with last year. Bombay, on the spot, has 
sold at 43s 6d to 43s 9d. 

OILS.—The market for cocoa-nut is not so high as last week, 
and the tone quiet. Ceylon, £33 to £33 103; hogsheads, £34 to 
£34 103; to arrive has declined to £30, c.i.f. terms. Cochin, £34. 
Nothing done to arrive. Palm has declined to £29 to £29 10s for 
Lagos. Prices of olive are firm, including Mogadore at £35 to 
£35 10s per tun. Linseed has declined, but closes steady, and 
rather above the lowest pointe of the week. On the spot, 
£22 17s 6d to £23, forward ; to April, £23. 
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800 ) 707 333,063, 1954, 5 ; 53,04 { i 
| 219 \ 74,104) 64,530 uaene 119,606) * 418,806) 204,106) {199 | 193 
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wl ei tee! ots * de ok nal ée m1) 71 
-. | 42 | 85,805) 142h) “* sees) gasaisl a 
107 | 131 | Bsiess | i 566,883) 655,847) 195,339, 194,500) 762,222) rasa 426i) 418 
++ | ASL | 36,067 | Tb) se Sireibic aes “. | ub} 106 
ie . 5, 1s | 761,185) 737,688) 7 
| g: | 119) | 316,679 445, 103) | ZOL1G3) 737,608) TO) Fey 
oY 7 | orl ryt 133 686 | 161,060) | W4,7S0) 288,087) BATH BAT 
az! 21 |} 16016) 67g | 41,322 } 38,217, ra eey) Teco Sie oe 
me) i og 4 OE) wt at toni) (61.703), dats 
G4 | 06 | 34,007| Gok | 335,008, , an00s — 
| ! | ,¢ : ' 2 | 
5} 2s | | @$,) 25,001 25,273! 7,143, 6,490, 33,135) 31,704) 65) 68 
ae | Umeda, Mte | 471530 46,876, 86,085, 33,752| 82,676) THis) ate | 138 
nie oye ee Be. ass ot bm ad 55,000) 61,625) 143) 143 
ys | BO | Mage! Li | 195,545 127,353 9679 91,197) 220,224) 215,540) 487 | 487 
33 | 32 | 16,810) 110 | 141,701, 157.6.4, 111,973) 106,506) 205,074) 246,065) 683) 628 
31 32 | agt7se 102k | 65,499 Gaddo 77,725 78,606) 141,152) 141,035) 482) 433 
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Receipts. | Total Receipts 








| Receipts. ipts. | Total Receipts.| | 
Name. wit beer fee Moma | Week 5 aloo et Name. nie, ae | sse0, sas0, | 
hk. *| 1890, | 1880, | 1890, | 1880. |Buding) is90. | 1869. | 1890. | 1889. | aE nies 1890. | 1880, | 1800. | L888, 
eethctineee - $$$ en AMBRBICAS. 


MiaL. - et — 
.B.AO.1\Oct, 11! £ ; £ £ , & , Forsiex.—cvon \ 
Pace | 78,000] 50,024 538,865) 615,662) East Argentine... Ang. 24 





is 
1,067 


7,238 271,730! 266,800 


ees ee ; ' ; 
7 577 Ala Gt. Southern Sept.20, 7.783 
a aa 7|A 27 173,200 156,009 3 «v0, 133)3560,841 


77 72'8)0 : ; 33 Chic, Mil. & 8. P..| 
Indian | 11) ,B:000| 72,890 2378,600 2 223,000 Kast of France ..Sept. 3) 125,361) 3), 760 Ginn. Bouthern 26° 17,600 15,800 201,500, 186,400 
ae 2, 56,550) 61,000 729,225 75 i Nar Aug 26) 2494 2,601; $3,362) 84,760/Cinn. Bou ta , . "aT4. 
Auads) —11'103,350) 112.608 168,080 1 o0a986 | Meridnal, ttalys Sept. 20) 186919, 136,113) 291,0:0 2507388) Denver & Hig Gra) = 74,00 Savsyy 1 2AMsETG LL ahaa 
min; =U! 45,085! 43,154) 676.728, 656,878 Mexican ‘Main L.Uct. 11; 14,400, 14,100, 243,50), 225,400, Tenn V.&G...| | 20, B1,G70, _as,0il | ORGS GR ae 
tev ece li! 3,642! “4"2g0 qoars| 63319) Miteate Railways Sept. 30, $4,490, 36,272 237,270 222,442) Lilinois Central../Aug. | 345,208 ss a A eee ‘4 
dian ** Sept. 6 14997) 14/268 163/648 157.323, Nrthrn.of France/July 15 | 138,320, 147,600/3784,7 20 2722,080| Louisvl. & Nashy \Bept. 20 16,768 oe a 2 S 580 
oe 777 Ate. 30; 11,163! Jolg10 99175991249 Ottoman ‘Sept. 27 Sus 6,307 73,564 74,535) N.Y.,Ontario. &W| 20) 20,000 0108, Satis Sees 
5 j | od 7 , Paris & Meditr’* . 30 324488 332,396 10519840 102 7920) Norfolk & West. “ a, 20,360 26,003 ioe, 810 py 
Gt.Sthn. Oct. 5 27,716! 22.394 306,782 299,1°5 Paris & Orieana..! 30 160,416. 1u2,200 4870,740 4879,$52) North Pacific .... 27 182,217 1A Se om we 
SRoerio, 1 Os) SSa1 |.” | Recife & 8.Frisco Aug. 16 1,008, 1.008, 1.888 See ee Ane tase 1 198,703 6osu.T6r T 847 975 
1 bay! 27 @a £1" Le ome :. F od 2,418 04 oe i | savas 5 T ‘ 
Mine 12 1453, 16352 32911 GUSTO Renee Luatrlan®: Sept. 30 9002) 9279: $183,310 3125,681/4. Lous & San ¥. Boyt, 13 29,063 25,943 COME 777,001 
idee 21, 6.669 “7/315, 81,334. yaod2 Sthrn. of France | 3) 843,004 902,066 2652,430 2524,502) Wabash ..... a a8, SHAR: ore = 
he St) U7is) agiag5) Watn. of France* Ang. 15 116,524 128,368 2816,071 ee | i | 





* Yearly from lst January. 
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Including Rajputana—Malwa lines, 





Hull, £21 15s without 


fae Sg rg at Me 


Pe Aa ei AE tee 


ogee heres PP a ig age engi 


ewe e 


tists 3.059 


fas 


Pee er ee 


dhs Bove AR 


npr a pent 


. 


ci ricatoes eit caas 


oY 


I wl eset Oe 


OW Pity Bie, Ee 


ce tin! ROGER RS a ane. Maen Ae 


Ah AOA AMOR NO IE Ti i. 
aoe " 4 : 


ee, 
AN i aU SRR tng Ne ett 


7 ein hye 


oe RR TRI 5 ih A ge ORB RIO sto Rat od 


- 


PN a gn ALTE ate 


yes 


afit 
inl 


we a RE nical ial Ste 
Yee 


u - 


<o 


erik se 


Stee 


ester 


ap He 
RRR 


gy PM 


7 
ita Pe 


LAS fee Teles, 


ated 
> RS 


sie 


i 


Pin 
“ 


oil te. ea HOR 


ES OERE SS ge SR rte 
iu 


a ky 
eg 


3 
: 
: 
‘] 
; 
i 


wt 


we 
Bae Selie 


me 
> Re rd 


as 
e : 
tom 
‘prfiac. tae abe? 
oe ae me ~~ . 
ee A i RS ine dnd emai ER escent a i mw 


pee : cok de 
ERG NL NARA LII EL NRT TG A GTAL Te aR RIS a 2a HEE 


AP RRS eR CO EME ON RES PERI EINE ES TS 8 RL RE RIE Pg RN TM NM ARBITER 


Lan 
i i u 

= 
OO a, oR 


ML NO. ally cot 
eg Ss .. ‘ ve 


Shae wer 


BNE eee et 


LONE LS niente elle EMS. 


EP PONE SIREN IMR Seb 


TF A i AAA ION Ag ili 


1m 


one 








_————— SS 





We 
i 
5 
, 










a 1342 THE ECONOMIST. [October 18, 189 
;* ST EE Rone casks. English brown rape lower, as there have recently been East India consisted of small lots in second 135 half 
tii peerE ste imports from the Cuntinent. On the spot sales down to £26. The | Mocha bought in, and 260 bags Manila. Of 2,047 otter 
She Boa Bac ee OSF market now firmer, at £26 16s; forward, £26 10s to £27. portion only sold, at 88s 6d to 89s for Rio, with a few lote wahat 
ey 2 het! : PETROLEUM O1L.—American rather firmer. On the spot, Syd | 992. P washed, 
fa § Oe 7 Ete oe to 54d ; October-December, 54d to 5gd. Russian, 5gd ; November- SPICES. —50 tons Singapore black pepper, January to March, soli 
tiy | .pee-s December, 5#d to 54d. Total import since lst January, 796,910, at 4ted. se ; 
SER OS ba be ate a! against 718,014 barrels in 1889. —— cases TN second orange sold : December, gy, 
ee Nghe Ce TURPENTINE does not vary in price, and is rather quiet. Saeed : / ‘ 
bebe Bea ce pe een a Seaman Peek 341 to 308 6d per aa TAIL)W.—The public sales have been large. 1,903 cases hen 
. f bean Uy: ’ 7 , : one-third part sold at an average reduction of 6d, 
ie Ae tab aoe TOBAC0O.—There has been very little enquiry for American OILS.—No change at the close this afternoon. 
CTE 2s Soak ae: tobacco during the past month, consequently the transactions 
t SS Rag | have been upon a limited scale. For Segar tobaccos and sub- eee 
i ’ Fe ‘ . i ‘ stitutes there has been a fair demand, resulting in fair sales. LONDON MEAT MARKET. 
th § ey Pe3y) ees rey the carcase. 
‘ . yi vt? I isi ne ois panennabbevabien ‘ 2 i oa 
ara i POSTSCRIPT. Friday Evening. | Middling ditto 2] Middling dit, ccc 
: ; ess : SUGAR.—The market remains dull, but closes without alteration Prime ditto Eovaa: fosceateaiemeospanaet : 8 | Prime ditto ..... oa 4 
eee tare gtk forthe week. Privately, some business in crystallised West India, | yiddling ditto 2g a | Middlin Paitto aes 3 
pS ie oes at 168 6d to 17s. 116 barrels 142 bags Trinidad syrup, 13s 3d to | First ditto... occu, 5 6| Firat ditto... eee Bh 
gad te 4% 14s 3d. 3,451 bags Mauritius went at 11s 3d to 12s 3d, for syrups. LONDON POTATO MARKET. “""""™" ** 
rer PES t 194 casks 100 barrels grocery Porto Rica were chiefly bought in. Per Ton. 
eae es 0)FFEE.—At auction, 18 casks 5 barrels 12 bags Ceylon brought ere errors steeeeneerenees =. = eee seine ; 
Feat full rates; also 369 barrels 125 bags Jamaica. 27 cases 109 bags | Early Rose. ..............-...-.--. 903 to 60s ” ene 











eS ———— 
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pes Commercial Cimes.—CHieeklp Wrice Current. 


____The prices in the following list are revised ov Friday. assisted hv an eminent firm in each department. 





































































































































ues 4 LONDON, FaipaY DRUGS—{Con ) s d s a | METALS—B. Copper £ £ 8 |SILK—(Con.) ads 4 TALLOW— 
: t ABROW-ROOT—per lbs de d “ o—* per Ib : 9 310 | Eng., Tough p. ton 62 0 £3 0 | China—Tsatlee, No.3 Peters mew YO te Hi 
et Bt. Vincent com.tofn 0 1 0 3 Poppermnt.,Hothke 3 . ae pect selected ... ‘ - ° os ” genes eg poueus - 9 0 16 6 | Australian mutton % § 4 | 
earpeei a, oh oun any ee optim nadine 8 8 | Chand goes hab | Bahan coos '9 8S | tow. ec 
wee esi no ¢irreoror Se. £4) “neo ss ss ng-reeled ..... -21@ 0 Ol} Taploca, 
d. to finest ....65 0 9 0 |" OtherE Llowtoed 0 1 0 2|Iron,perton en aresnoete -2 3 13 $5 | E. 1. flake p. Ib... 0 
: Grenada .......... 4 0 59 0 on Bare ao. Britt Re-reeled ....... -12 6 16 2 | Pearl ois tat 
4 oat Good to fine... 60 0 63 0 |DYE STUFFS, &c— = Bars, &.,British.. 7 6 8 0 | Japan... 116 3 a7 o | Peatl....... perewish ome 
Ceylon, mid. to fine 9% 01:0 0 Galls China percwt 65 0 65 0 i, rods.... - 710 8 O | Patent Brutia ..... Pe 3 @ ‘ios tockhim.,pbi 31 6 049 
Guayaquil Ariba ..72 0 82 0 Safflower, Bengal, gd. Bheew . o 0 Oe BaF NE | kcccscccnncn 0000 rehangel ........15 © 66) 
5 Pg Surinam ...........- 5B 0 74 «0 SPMD cecccknances 30 © 70 0 B ee “Wai 8 0 8 15 Italn—Raw,wte. Novi TEA—duty 4d per Ib | 
oe COFFEE—duty 14d per Ib Turmeric, Bengal .. 14 9 15 0 Raila ait 60 60 Fossombrone .. .} 96 2 0 | Congou, ord. to fair 06 68 
ee Veylon, sm. &low mic 98 0 103 0 Gambier, block...... 22 9 23 0 4 St LO... 2006 °. 0 0 Other kinds ..... . Medium to good.. OM ou) 
: iddling to fine ..103 6112 0 |Cutch good to fine.. 26 0 35 o Steel at Mdlsbro £5 2/6 6 10 | Thrown—Pdmont.  «, 6 Fine to finest. 1333) 
+ Native .......... "0 0 © © | pYEWwoops— oe Lae stron. cosh 20 6 6 6] Milan ......... , 92 6 %6 Souchong, com.togd 11 14 
5 7 ree 0 116 0 | Brazil ...... perton 6 9 18 0 ae a “ % — eee -00 00 Ri tiuest...... 19 93] 
BINVO ncvcces cves 95 0 j im #26 £4 ia. PICES— — OLONG ..-ceccccceces | 
Mysore, med.to bold 104 0130 0 rae, canes eee os ; Quicksilver per bottle 10 0 1010 aa ee 0 4 0 & ower Pekoe. is iI 
; » Manila, fair Indan 93 0 9 0 | Lima Wood ...... 9 6 10 0 Same. eaeston porte 24 12/6 2415 | Aleppy & Malabar 0 43 0 5 | Scente Orange Pekoe | 
os + Bingpr., picked Bally © 0 © 0 | Logwood,Campeachy 9 0 9 10 on aneen, nage Se 0 103 ° White, Singapore 0 8% 0 9 Canton ....c0c00 0 ALE} 
‘ Mocha, mixed tofinel05 0112 0 Honduras a eens 910 0 0 Son 50g WATS «..-+03 4 © 306 © | Pimento ............ 0 vs 0 3)| , Do Foochow...... OF 14} 
e 4 Jamca., ord. tofn.ord90 0 97 0 Jamaica : 5176 6 5 UALS oes eee eee 9310 99 15 | Cinnamon—ist Ceylon 0 73 1 7 | Scented Cprs.,Canton 0 4 14) 
: : Low middg. to finelu0 © 117 © | Red Sanders. ...... 4656 410 Zinc, English, sheet.. 28 0 0 0 Do 2nd do 7 2s Do Foochow ..... 0 1th 
tas fe | Costa RimidtofineloO 0 105 0 |Sapan ...... ite ta ae im platen bet eek 0 9 0 O81! Do 3rd and 4th -. 9 6 1 2 | Myson, com, tofalr., 04 09) 
curt. to low middlg Fo 1o1 0 | ELEPHANTS TEETR— Coke, TG... 16 0 19 0 | Cassia Ligneaunwkd 2% 0 26 0 a ota 
3 bs metican, .e . oes = ao RV cwwaerwenee vo all 5 z o Fson " 
Pee tS 4 ah, American, Be. 8101S [Large anand perewt.10 0 8 0 |moLases—wipewto 0 0 0| Bennet 2 8 og | Vancom ee Cee 
e 4 Foxy Guatemala .. Seae Currants ....duty 2s s dos d | OILS—Fish— £s £8 Ginger—per cewt Gunpowder,com.c0f o¢ 18 
ong Pgamidccslowaupis 0 96 0 | fuas--cperewt ze 0 £ 9 | Berm, Cradeptun as 9 9 O | Osinmcyessnedods 9 3 | tndian aul Geni |) | 
: : Fair to gd. channe! &7 0 92 0 I i ee 28 0 40 0 BBTD occccvcecccs zi 0 24 0 ough.... li 3b Sechentan ts oe a} 
; 3 Commontolow fair 17 0 83 0 Gee =, spiecanie 2 0 34 0 —_ a * ° 2» 3 Peat Sereieeslese . ; ° : Secen Pane ee 131 
' 2 { Bantosgoodaveragesd 0 90 0 |p Tone i dty pd 2?! hate ter > | Jamaica, iowkord. 6 0 72 0 Do good to fine.. 13 34 
f, COTTON—See Weekly Re ., Livpl | Figs, Trky,p.ct.dty pd 35 0 100 0 co asebaves 0 Do. mid fine 72 0 1290 0 | Pekoe Souchong., 08 14 
; OHEMICALS— » da dq | Raisins, dty 7s. per cwt— Olive—Spanish...... 410 0 Oly » nid. to fine 76 0 120 Pekoo eons 
: Valencia ............ 44 0 28 0 | Sicilian............ 0 0 0 0 | Mace ........ perlb 2 2 3 3] “"\\ good to Biba. : 
aes Sete .. pe A SS | Gelected .......... 2 0 45 0 | Levant............ 3: 0 0 o | Nutmegs brown .. 2 2 3 4 Do good te Sate Sn 
ae ie | S |e nesrersese? 3h »| Muscatel ........ 70 0115 0 Mogadore ........ 35 0 3510 | SPIRITS—Rum, aty. 10) 
' "F eerie a en naines® : 2 ; -y INO . sncccusces 0 60 0 © | Seeds, Linseed pton 2215 23 0 Jamaica, a peetent wins TIMBER— Timber onl Be 
+ &* : Deletes tes... 6000 NEN ccnsiesnuas 72 0 8 0 Rape, refined Eng 2 0 0 0 bd, 30t0360.P 29 211 Memel fir .. load 9 0%) 
ds Alum, lump & gnd pt £5 12 6 £6 5 an éMchiavic 090 00 gam een... lw 0 0 Fine marks .... 3 3 4 3 Pitch Pine mber @ 6 NI 
Ammonia, carb.. plb 0 34 0 3 a oe ha chiap.c 0 0 0 0 oon _ ato screens 3 0 $s 0 ree, poe > i 10} 2 14] Ganadared pine .. @ @ 18) 
peeg awe. grace oon 6) Pret a. 2S 2 2 Mee ool them fg te — rel. pine, lege om | 
i eee . ry Q Bulphate = £11 1260 0 pat n& 8. Ubes, } c : ovo Pairs (Le peaervcneeed 4 o 098 E. I.aud Mauritius 16} 1 8 —- 6 Ht) 
Eee 24 Arsenic, lump per cwt. £2200 0 | 7 Burn, aaron cee 2 Se tee 4 0 2910 | Brandy, duty 10s lod per proof gal.| Quebec oak.......+ % Mt] 
b ¢ Powder .. © 0 16 © | Lemons,Palrmo,p.bz 10 0 22 0 ow a ety 0, 35 0 | ast brands jo. Vut.i4 3 14 6 | Baltic oak .....c000. 0 OME) 
; ; Ashes, pot per cwt. 24 6 6 0 Messina, selected.. 10 0 24 0 etrolm Oil per8 lbs. 0 67_ 0 5} in hhd 1857 ..11 9 12 O | Indian teake ....-+10 O94) 
Pearl do, do 85 0 0 0 |, Malaga half chests 4 0 26 0 | OllCakes, Lnsd., Eng. panes (1888-11 0 113 | Wainsct, lge.16ft cube M4 84) 
‘ : Brimstone, Roll.... 6 0 8 6 Nuts—Brcelona,p.bg. 21 0 22 0 a ton seeecccee - £7 0 7 10 Corn spirits, if dy pdil 9 1110 Deals & Sawn & Prepared . 
; ; Bleaching powderptn£$6 610 | FLAX at Dundee £8 £8 on eernens - 67/6 6 12/6 | Spirits, f.o.b. Exprtn 1 2 1 4 Norway, Petrs. std. #4 @ 3 
: : Borax, Engl., refined 28 0 28 10 | Archangel, Crwn p.t 33 0 40 0 Li = LL Pl sd ed alt spirits, duty pd 13 6 15 0 Swedish, good .... 9 68) 
, Ps Cream tartar,let cwt 99 0 99 6 | St. Petersburg 12hd. 19 0 27 0 nseed,LaPita.,afit40 0 41 © | German spirits .... O11 1 0} COMMOD ...00000 7 ‘i 
aK Calomel per ib 3 9 0 0 = 9 head 16 0 17 0 pene SEE SS © © i angen, Russian ..sscvere GORET 
, E> Doty : Corrosive Sublimate 3 1 0 © |GUTTAPCHA—p.lb sd sa d cee ee a Be. Brit, W. Tudia teting. 13 0 14 0 | Finland s...+000 7 etl 
iB Li tt Iodine ...... peroz 0 9 © 0 | Fine genuine......, -50 66 ee RA Se ano oo | Cvatallised ...... 15 0 18 0 Canada, 1st pine .. 18 0 EO 
; : ' ‘ — Moheuss. pe tb © t o x yoo 1 és és PLUMBAGee 420 0 0 | porto Rico Grocery 15 6 17 0 “ en ee tenet 
rj > MD csttvseses 05{ 66} |8 Petershg.,,cln,p.t. 00 0014 aa fi : - on a 
ba +s ‘ Hydriodate ...... nen Manilafairtogood ro 33 0 49 0 | Cevlou, lumpperewt 9 0 16 0 Maartiiuneryciailinc’ 13 > 17 0 | American spruce. ¢ 9 BBY 
+? Ste eet tee Prussiate, English 0 9} 010 | Jute, goodtotine .. 15 0 18 0 | PROVISIONS— —  Grainy.... 15 0 16 0 | Pitch Pine Hit 
Peo B by es Bulphate perton 0 0 0 0 | Low to fair........ 8 0 16 © | Butter—Corkperewt © 0 0 © | Syrups, low tu gd yel 12 6 6 Dutacdek, ft. 31, # 804 
: : ; Precipitate .. perlb 310 311 | Coir Yarn, gd.to fine 18 0 37 0 Friesland frsh,fmet1i2 0 114 0 Low to good brownll 0 13 0 Staves— Balliep miley ef 
} Lb . Bal-Acetos.... perlb 0 6% © 63) Common tofair .. 1010 17 10 Jersey ............ 55 0 98 O | Bengal, Accra 461 0 Quebec, per do 0 @ H 
‘ ey Sal-Ammoniac prcwt35 0 87 0 | HOPS,Englishp.cwt £4 0 1515 | Baconsned.—Wtrfrd. 0 0 0 0 Low to good brown 0 0 0 0 
, es : ‘ . Boda Bicarbonate p.ton? 0 710 | WIDESOx&Cowp.lbs d a d Limerick ........ 0 0 O 0 | Penang, Gr. and crys.0 0 0 0 TOBACCO— 1! 
: = 2 Crystals, ex. ship £326 3 3 Balted, BA.&M.V 0 4b 0 & eee 00 00 Native brown 110 li 6 duty 3s 2d per Ibs @ ‘i 
2°: : : zene, Lane -» 118.6 FT 4 R. Grande ...... 0 63 0 i tee oecece 0 0 © O | Madras, native...... 0 0 0 0 | Ohio, por Ib, BeB6 = ef if 
’ ; ote +2 7 ... perdegree 06 0 0 1 ‘ ams, York ...... 93 0113 0 a ¥ a inia leat ... +++ | 
7.5 2 a t Bugariead white,cwt25 0 2 0 aaron sesee . ee BFEGR  osecccescens 0 100 0 nonin hcene 39 08 — pe revere 08 iH 
‘ 23 RE 00 @8e@ Dr PR A.&M.V. 0 . oO 4% Lard—Waterford and Low b uperior 2 ° 7 : Kentucky leaf ..+++* o¢ HY 
. * . Bulphate Quinine— Nesting ce, A ° ‘ Limerick bladder 60 0 61 0 | Siam By white 0 0 00 on stript os ‘5 a8) 
" S46. oward s, in bottle Nase ak } Cork and Belfastdo 54 9 60 0 Low to good yellow 0 0 0 0 Negrohead—daty 4 3 
is ‘? . ; > ho : : ; : Zanzibar ........ 0 4 0 4 rpenees — ; . 0 Low to good brown 0 0 0 0 Columbian leat iy oaty| 
: ‘ i = ‘ ee Jan, u 
: PY Rs ; Prench........... - 06 00 —— : : ; Pork—Awmer. & Cana- : gore grey prota es 0 3 0 Havana «++s-s oon Osi 
eae eee et pGerman, in bulk .. 1 9} 9 0 ant... 6 6. oe plist per bl a-.-. 0 0 0 0 Brazil, brown ...... 0 0 0 0 Cigars, bud. daty® 8 nt 
Pee Au GE gee | Braet Conver 3 2 gt) | Rast dadla 2 8 0h 1 0 Oe erie oo 0 9 | mppmedeonue cert i 9 11 ¢ | TURP NTINE POR 
PP reh PE eS Qaipbur four... £2 9 11 9 1° consumers kinds Oneese—Edam, new 48 0 64 0 | Javaafloat, Od prcent 15 3 15 6 | WOOL—E iboats 
FE UAE HE ae gd COALS—per ton” 4 © © | Bengal, yood to fue 5 0 6 6 | Auericam.new.... 47 0 45 0 |” Cuba, Centrifugal. 15 0 15 3 | Flesch apa m BE 
ie 44 ar tee per ton ees 40 48 0 Fr.togd Muscovd Half- put 
i Wallsend, best 19 0 20 9 | Mid. to good mid. 4 8 6 0 | Gruyere ogd Muscovds 13 @ 16 0 werner 0 oy 
+ SSaee 1 ae OOOHINEAL.. Low togd. ordnry, 3 0 4 8 | prog Rangoon nat Te 6 16 0 Bye:sas—Londes Kent fleeces «+++ ou” 
‘ ° n 
be ‘thle a ees sf Teneriffe silvers per lb 0 10 1 0 See eeeerers : ;: : : openchtr..-pewt 7 ts Cubes, pe 1s 6 19 0 Bth. praen = a 
: Se eek Te ee NE Giike way aiibie ¢ i003 tpah, good to fine 8 3 3 g | Bengal,wht,orthesptlo 3 14 3 Do No.2.. 17 6 15 0 and dO «++ vi 
i< h er ahigs DRUGS— dinarv to mid. Do, yellow ..... oo. Granulated........17 9 0 0 oar ad 
{ Aloes, Fine E mid... 24 3 3 oa ial—per Ib. ‘ 
Pei ed Bt ; >. ee ,t ue 340 0 300 0 INDIA-RU BBER—per tb Modens 7S Be Crystals .... -17 6 18 3 Colonial rieece sapet. i ‘ 
te) \ ba CP Gh S48 ' Auiesok’ China, carta ° ta : pare, ne wo 3 7) 3 8 a peeve wa 3 ag ieee eeewen “se 8 : . : “ured good «+ if 4 
RP Pa ars web OAT: anna ee 5 3 oO MED cussese - 19 3 6 | ROSIN—Amer.,com 46 0 0 | acne, 4.5 i, i Booured averages @ i! 
RPS eh Sh. oa $8 6 | LEATHER—per ib NOE sido: canons . 9 0 10 6 | CaU8HED—f0.b. in Holland Greasy avr. vo lait 85") 4 
f ke & AMADEO A A? Bark, Calisays -:-":. 19 9 6 |Eugahbuttela a. O12 2 § |8AGO—Pearl..pewt 10 0 15 6 a eee ee |e oy 
es ‘PATS EX bc. renwd, Ca Lou 6 ‘to % 3 1's 33 |S o heer nnn WO lv 6 ne 0.2.... 00 1s 6 one Greasy sm. $ i 
2. 5 F%.% a * ° le —_ oe 
: Ob BS. Campbor, Japan,prcl60 0 06 9 Forga. Ss - 1 0 1 6 | Orange, good to finel0o 6 116 0 oe. tT is : ie 0 N. Zea. ea! 
5% 884 ie ft Sb otel4 Cardauioms, albr. gd 1 6 3 0 | Cape,Aus.ac.14 35 0 0% 20 MOE. 580 uisc sce 96 0 93 ¥ cna crystals.c.i.f “16 1h 0 0 Greasy sverMe Sj i 
: j ye: , Pi. | Cantharides..per Ib. 10 3 tr O11 1 @ |Garnet, AC ........ 6 0 cansefiramrn*tated Cape—Sered. e 
Pi tae Shas 4 6 | Calf Skins 28 35 06 4 : 0 98 0 | AmericanGranulated 0 0 0 0 yerage + 
. eae be Oe Castor-oil, seconds... 0 3% @ 2 4 | Button, sorts, gd to fn10s Fleece ® ast 
Pa eg SRE Sok sh. oe ee oe 4 do. 75 kg g | Dyan sort, 8 0110 0 | Kine Ken. cubes,f.o.b 17 3 17 6 | Fleeestenge #8 4) 
i tee ae woe ee | 23 . SUD 10 19 |sti w to medium .. & 0 100 6 | BEET—Germn f.o.b. 12 10) 13 0 : tae : 
tf 4 of ne ea4 eee dete om ° esis cou. Siam ...... 6s ¢ 70 0 | SALTPETRE— Neen ores 
‘eR eS Re es ‘.! Sa ae + & 0 & © | Bhaved Hides ...... 1 a Bengal, percwt.... 0 0 0 0 git 
53 = heat Sh Pvt Kowrie, rough .... 52 6 65 0 Horse dides, English cS : 4 | Bengal—Surdah pib 0 0 0 0 English. refined g1 0 2 6 Cross! woop 2 4 
; oe iM alee at Ipecacuanha ..... - 80 83 do Spanish p. cwt ; Cossimbuzar .... 0 6 0 © | Nitrate of Soda £5 10 £9 0 Vics mt 8 
pee 2 es hit The ff Jallp, oS onsen 110 2 0 dips, English yh ib Sa . 9 | Gonates .. ......; 0 © © 0 |SHELLS—M.-0'P. per cwt New is 
Be i Sen een rene Kast India... 09 1p | pumgzvoor&Comely 0 0 0 6 | Chins, Mani bold £6 5 £0 0 = Coan # 
A . ’ sereeese O 0 0 0 Bembay do £3 lo £5 5 
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BRITISH FUNDS, &e. CORPORATION BomDe. A: FO 
SS ee _| FOREIGN STOCKS, &.—Con. | FOREIGN STOCKS, &.—Con. 
Divides | Name. Prices, 3! \a,| ly l | 74 aes Peemei ern j 
—" | Name a Divi- lay | | “ SZis i 
‘New 34 %, red. 1894 . 1 . ‘Closng Next | MEloe 
Jan. July.- nen 4% % ishtit 1908). 3 | . Prices,| dends @ a5 ‘Draw-| Name. |Closns a ie Ent Name. 
ry | then 2} / red. ae «. oh ati Due. we! ing. | a} 
Lay re 10 Nov. 5.. 0} oo | — oe Laas) oe | % 2 —- 
red. 1905 .------++-| 98S) @ Otago Harbour Board........ | .. roe @[@rtzty.|.°| .. largemtine wit} [yun Mer-| «> | -- [Balaton vave.. ijme 
I Loans Stk. 1912 100 1,8 oe e eat "ternal Ln. 3}, 52 8 Jan. July’ “a ++ |DutehOrta.ea. 5 
Fa ee siis, Mar-3 tfsd par|* |p Do Debentures Marsep, 1 Oy abo isa” wid. Quarterly) .. -- [Freuch Hentens at 
«Des... Do June, 2h % .....+- * ised iu-| PortEligabeth “ Waterworks” .. (108 10 i April | DoGid.Ln.794}! 
‘Apeil Oct "\CanadaGov.Inter-. 3 Ee 198-5104 6 | Jne 1 |*June.| Do '83 Loan te E | Sool 53 Han. July: - Italian 0 3 26 te 
+ Cantey, 19038) BS 106 8 /o St Louis City... 1895 105 § | Ja. Jly.| 1 |P.orD.| Do 1886 . oer -- |Pra 8 
April Oct i Do Rupert's Ld. oe 5 |Timaru Harbour Board Debs.'1914 99 101 | Apl.Oct| i: Do 1888 . ay 89 91 ee rly; .. |. [U8 Fund ool ¢ 
RP re a siss-scoee 106 «8 (6 Wanganui (N.Z.) Harb. Bd... 1905 93 6 | Apl am * *July |B. Ayres, 1870 6 ++ | ++ | Do, Fund.1907 4 
pelt Oct. | pi ponds 1916. 5 Zuo H 4 Westport (N.Z.) Harbour Bd.. 1935 99 101 rv | 1 | Do "2 & 86 6 seao} oct {ct | cs |¥ineinia.... 
Oct.. Do Bonds 1913.. = ll All the above bonds are £100 ce! t. | j > 1883 . 86 90 : 9 ee teens 
bent. Bey, AH Ot. os 3%.+° = 3 g [the following exceptions :—Cit i Wine ia i. 7 “Jan. Do ts 8 iste 99 101 ak ae ee DoNwFudiege 
**|Bank of England Btock 330 3 [uipes 6 4 Debentures £500, and New York] Ja. sy. P.orD.| Do 1886 .... hie iol ae 
Head sod Sty rea est aoap. [7 004 Bt Louie Clty Bonds 4300 de diy. $ Ror. Do tat 2.4 ‘ico 101 RAILWAYS 
Do ..|. Do Stock 3% red. 1948 94§ 5) Jan.’89 Chinese Ser.A } |103 6 : 
Feb. Aug.. Isle of Man 34% Debs..100 2 GOVERNME & PROVINCIAL Et. Aue Jen ‘91 Do Do Heries BT |103 6 Ompimany BHARBS AND Stoces. 
Py VERNMENT SECURITIES. arBe ad om. te ae hae oo a — 
TMareh 1895 6 |10 
CORPORATION STOCKS. ee iassscaceaileesihaeipiaaaaiisitcaicninsaice, Se Apl.'91) Do Redeem. 1 3 Po Closng 
(United Kingdom.) 4 |i ‘ | June, 1895..6 108 6 ount, Name, Prices, 
——————————— eel vidend Name. —_Closng '79| Not| appld.'Colmbian, ‘73 42| 34 6 
amy BONDS, LOANS, AND 3! arenes Prices.) MayNvj 1 | *Oct. |Cordova, Prv. - - — 
Presen' 8 LOANS J \closng| 2 Z| Je.J1 Sane | De oer s 6| 72 4] 10,858,082 Caledonian Cona.. ee 
& | Prices 100,000 Apr.& Oct. | 'Brit. Col., 1894 6 |10% 6/1 Ja. on. ee 1898 ICostaRic oy 6 87 9 2,608 027) Do Def. Ord, No. es ofiet 
— —— =|} 150,000 Ja. & July} Do1907...... 6 123 8|Ja.Jly.| .. | 1898) Do" B*... . [ 438,266|Cornwall Mineral . 8 10 
snadssos ates Brd. of Wks 86,300 Ja. & July Brit.Guiana.. 4 (108 8 | Ja. Jly 1°64| Dec. |Danubian, ‘67 8 8,240 799/ East London Cons.. | 9) 204 
oR 1929"... % 100 109 10 480,000 Ap. & Oct. eet Dom. Rly | Cp. ‘68 n'ne Ecuador . ong 2,642,000, Furness, Con. Ord.. rot 3 
me ~ k* 3 100 SUE secene 6 111 13 P in’ = el Do Ld. W'rnia art 4,927, 920|G1 w & 8. W.Ord. Consi10l 3 
same heh ig * OH Noman Mr Mor] Be age tS El mayae Set Uae || ea eee ere a 
} | 1 0) . 
asm sac\Cor.of Ln. 10 0 SP oo saoreg [eens Ja. & July, Do Red. 6% | ; $0, Det] PurloeDwe DostateDow $ ror 3 | OeeksIT Great Northern Con. ia “a 
eeccee . Arecv. no iy 
ame Pes vere,” 10C 98 200 J3,584,114 Ja. & July| Do Insc. 1910 4 107 9 5a ty. Tl Sune |BateeRiog 066 | oa 8 | hemes) De® enue s)ii " 
pon fon ar aie) eel eee | Ta Jiz| 1 | June | Do Cnt. Bly. 6| se .ce| *sreh73e Groat Wests 162 2h 
1,177,125) Do do, igar* 3 100 909-34 . : S 6 | Ja. Jiy. 3 May (Greek inde. 2,002,067 | Highland, Ord Con. asaed 8 7 
0.630 Blackburn Irred. Stic 3} 100 1004 1 |4,494,400 ‘Ine.& Dec. Dodoinse. S« 3 6 e » nd nce 1879 5 8,272,580| Hu 1, Barnsley, &e. .» Bhs; 363 6f 
Stool Briatn Cor. Red, 1946" 36 100 is 709,500 Ja. & July, DoRd.1910-36 4 [Ses 1t | Ja. ny.| @ | June go 7 clas 16,740,995 Lancashire & Yorks. Con, 19 20 
1,104,013 Bristol Corp. Deb. Stk 3§ 10010 18 Pe —_ Do Insc. red... | Ja. Jiy| .- | June | Doses ....6| 91 3]  S'eee'so0i heed, Beeen Be. Ord.|161 3 
900,000/Cardiff Stock, 1935°.. 3} 100106 8 [2,350,090 Ja. & July! porte i $100 1 | Ja. ly.) Pur orDwg! Do Monoply. 4| 76 7 Heer Do PE Di recy no diy. } i 3 
ai oe don Co . Tred. , 34 100.110 11 cry 400 Apr.& Oct. | Cape, 1900. 3 | 08 4 5)) Ja. Jly.| Pur; eetiie Wend 48 52 393,395} Do Con. Helis Corte paPty 163 a 
see ee Sas tar B18 a ig (eae Ser ok| Betharenes Wid “|e ay,| | ime tannin 8) ea oe nn 
teens Not! 8 sot teuteeeesestte 1 
Seer cop aia ae it in, | Sam tack Bee| Bele 4 it 31Gb ra A a Hsies i samenlecee gen ea 
1,741,962! Live orp. Stk* 3) 100 1114:2 wn 925 Jne& Dec.| Do I ® Jiy.ja'ne| .. | Hungarian 1,392,690 Lon d., Til 
8775,735|Manchester Corp. .. 4 100126 8 | ‘880900 Jne & Dec.| 2 Ee t 8 | Gold Rents 4| 6a,9| d*ssr" nd., Tilbury, &e. Cons |107 10 
0-40 Deb. 5 1,237 ,063|M 'Bhef. 
ao Middlesbrough Sire’ 4 44 100,106 8 3,791'800 Jne& Dec.| Dolne Stk: 83 4 108} oh Jue Deo) PurjosDwe (alia (Bard) too ror | 2227-780) D Do Bt Wicca t 13 7 7 
bason)Newensie ori Si 10k 6 [9,907,566 Apr.& Oct.| DosZCns.Inc.4 (107 8 | Ja. Jl *Dec. | D Irvig: Gd 6 tte S187 708 Do Dt untloite pat} 38 sote) 
1936" P 3 184,500 May& Nov. Ceyloa wpeeed 44104 6 je ay. ** | *Dec. Do MM 112 14 54,347 Mersey, fully paid, £20..| 4 6 
conse ee tt eccabio’” 341100 108 ,8 | 194,000 Feb. & Aug) Do .......... 4102 4 - 20 See 5 | on 4 | S:281-890\Metropolitan Cons .....| 17 8 
aeetielucrsing Gorn bek.® 3) too.'oe 'y | 137,800 Mar & Sept) Fijian Gi, Deb 4)'100 S| Ja. Jty.| 3 | *Apr. \Japan, 1873..7 168 10 Smaen rplus Land Stk. .| 66 6 
Tes sio| Portsmouth 3 99,600 Apr.& Oct, Jamaica....... 101 3 ‘| arene aes 2,260,000 aaa tan Dist. Ord.| 38 1 
Car ees 33 os 106 8 | 397,400 Feb.& Aug) Do.......... ‘ 99 101 | Ja. Sly In'ne Mexican 1886 8 30,214,047| Midland, Consol. Ord. .\148 of 
forattlahemield Corp. Red 34 lone t. '| e700) ee sd paanicobe, i910 & Hany ta | rer. [nue 22 | Do 1888) ....6 | 924 34 6.s86,001/ North British | Ord. Pret.| st 
470'8' th 2s: ts aurits. 712 ° 4 ee . Oo Ordinary ......... 
See siockion Corp. toe sf Ino 108 §| 1°30 Mave or’ | Do inal Db 4 0 01 Aniue| <° |edee, Norwephtnoos op iot | *Eosatty Norte re 
Swansea Co: tk..* 3 100 106 8 | 758'700 Mar& Sep Natal ay Nv| Pur orDwg) Do 1886 .... 34.97 100 8,230, 140| North Stafford. ‘| 
yr ermonten ae 96 112,600; ‘May& Nov. “Do Debs. 1928 tur " enna poe |e et 02 6 pom grt! eae 9 eee a % 
168,000 Windsor Cor. red. 1918 3 100 - a 211,900 May&Nov.| Do 10-40 .... 6 /103 6 | Ja. Jly.| . |pareges 7, "86 "0 2 446,561 Shropshire Union... Fon es 
_66,000'Wolveramptn Corp* 3) 100 1064 7 258,281 May& Nov. ; DoCons. Tuse 4 105 7 | Op. 46) 2 * | Apr. |Peru. wytute 8| 652,204 Somerset and Dorset . 67 
p* ih 73/3,027,029 Apr.& Oct.) Do do 4 |106} 7) Cp. 76! Not) appl. Do ere as 3,026,220 South-Eastern, Ord. oot ® 
* Free of Stamp Duty. 336,00 Ja. & July, m Sronewick ; " ii Ja. Jly. n're Portuguese 3 | 60}0uz eel pag Dt tes neat, } ion 
cece 1 un = 
CORPORATION BONDS. ant News, “Wales | ApLOctls'ne| .. |Rassian, 1822, 6 1116 18 SS tod Pees — 
(Colonial and Foreign. » ee (Ja.&Jl P+: yeree 5 100 51 Ja. Jl 2 | *Aug.| Do 1850 .. 4h ae 2 
sine iepiieeecctiecs, . | q 0 180st0i002 6 (102 12 | May Nv 1} | preh’s| Do 1859 .... 3 | 3 Lines Laaszp ar Fixep Renrats. 
| weer 437,400 Ja. & July, Do2% drawgs 6 103 5 | May Nv|Red. aftr’ 82) Do 1862 6 — oe 
| 7,201,000 Ja. & July) Do 1903- 10 ..4 1103 7 ApLOct! 1 *Jan.| Do A-D. “ai 6 E re —- 
Name. oo. ‘Closng 813,700'Ja. & July| Do 1882 Loan 4 |104 7] AplOct! 1 *May | Do do 1866..6|.. |Closng 
aa Prices 7,186, 300 J a. & July! Do Inscribed 4 1113 15 May Nvy| ‘15| *Aug. | Do(Nic. Rly. ya | | 06 8 Name | C—— * Prices. 
“ 16500000 /Apr.& Oct.| Do Inscribed 34/100 1] Fb Aug! 098] *Feb. | Do 1870 ....6 — | ——____ 
aaa in eS Be & July) IN. Zealnd,1891 6 |100 2 | MarSep| 098| *Feb. | Do 1871 Reese Birkenhead ............ \LaANW&OW) im 2 
| 378,300 Ja. & July! Do 1914...... 5 |116 18 | Apl. Oct! veal *Apr. | Do 1872 r+ : Landen and Blackwall |Gt. sae. (137 
si De a Berbour Bend. 104 6 1,128,400 Quarterly | Do Cons..... 6 |104 6] Ine ‘098| *Dec. | Do 1873 ....6 © F DOB csccccccovecees seccccugh ae 0 
: "soir on $ | 154,800! Mar& Sept) Do 1801... 6 |100 2 | ApLOct| “131 - Do 1875 2... 4p} 910i Nottingham&Granihin. 
t Borough of Napler Con....77. 11d 110 19 |p 262 200dne& Dec.) Do 1891... 6 100 3 aad maioes & ae “Gt. Northn, |126 98 
; Borough of Timaru (N.Z.)._.. 1910 120 [2207/30 Mar&Sept| Do 10/40 .... 5 | .. -- 73) Not| appld.|8. Doin go, 606 | wabury & Her eford| 
t) Bere 8.) Sterling. .... 11: 1899 103 6 | ora°ton ete Do 1880. saa & oi ie he Nv) Pur ob ws Banta Pe vkoag | a3 6 | 6% Rent Charge...... LANW&GW) .. .. 
MUbbebGRS Sixes 660 0000 1 pSh2, hUU e 8 i aecerenenrnennenceneeeneneee 
; a. Fetes es ees esseeeseseces “i oS eek 24564265 May&Nov.| Do Insc. Stk. 4 {102 3 oon . os 87 90 teenie ieneemnnty 
; Oly 0 Auckid Cons. Act, ‘79 19301123 ¢ | 900:000 May&Nov. \Quebec (Prov) 6 4 9|Ja.Jly.| .. | June Santa Fe and DesastTuas STOCKS 
| Do Debentures, 1583..." 1934 111 13 | 960000 May&Nov.| Do 1906 . Rasta, Rly. 6 | 88 6 | —————______— — 
‘ ot Brisbane (Bdge. Debs.) 1891100 2 | 722:300Ja. & July) Do 1919...... JneDec| .. | June \Spanish...... 2 | 40 60 rae 
; a Buenos Ayres Debs, .. | 86 99 |, £00000 Ja. & July) Do1912...... 6 112 14] Ja. Jy.) ib | June | Do Quick- Present Name. \Cloang 
ity of ae Oe eases 107 9 t.871,600/Je. & July Queensland, | : Pa en 6 103 6 Amount, | Prices. 
‘ of D steal (N. 5. )- - 1986 123 6 8,935 | 1891-6 ...... 6 100 10] Qrtrly.|n’ne) .. Do 4% Bonds 4 | 75 5) - een 
6 hades in, Debs. "1925120 2 ,900 Ja. & July| Do 1913-i5".. 4 101 3 | JneDec| .. | *Mar. \Swedish 18784 [102 s. | 
‘ Be temable eWbevesecies 1906 114 16 10866900 Ja. od Do In. 1915-24 4 104 6 | ApLOct| .. | *Jan. | Do 1880 4/102 820,800 Brecon & MerthyrA....4 |106 9 
Seer Rat gc eis ¢ | Se ee Son oe | rete ete nt Rt 
own .. 19301 -1900.... 6 /1 3 en, on se ereeeeee . 
He A London ist Pret. Pee ieee in e 604,700 Ja. & July| Do 1901-18 .. 6 |109 30 Aho, & | “Sey. Trayp. Tres & '100 314,220/\Cornwall Minerals ‘ lie 8 
6 loit aterworks .. * "19981107 9 278,500 Ja. & July) Do 1889-1920.. 6 |105 20 | Apl.Oct} 1 Suspd.| | Do i871. E.T 43, 96 904,704 Eastern & Midiands.... a. 
4 Be Melbourne”. : *t "19071108 18 7,766,700\Ja. & July| Do 1804-1916.. 4 |100 6 ADL Oct! 4 |P.orD.| Dost, Def. 644,440 East Lond., 2nd chg. A 4 |114 i7 
§ \City of Montreal, Sterling. ||| aaa t 1,385/300 Ape & Oct | De 1918 eee ‘ Hos 5 Bi ‘Trib. & 100100) ou, ‘oe Do oa 7 | -* 
a ow pheUN OU APT. UCU.) 270 1910... 4+ I } . ATTZO wocese 
| Boot Meerorstece. “toon tn 7 {7667100 Apr-& Oct.| Do Inscribed Markey 3 3 | ais De ae. sae Do wis arantesd reat Sissi ‘a 
Penns esse essen sesece ess 13 6-36...... 4 105 7 pp Ae ae , 
$y Ottawa, Sterling. ear 108 8 | 24,000 May&Nov. \stralte Betts iy 305 7 | MaBeP) «+ | ee | Boden: Deit | 1,640,467 | Furn ae 1 ‘ 
Hi Bo iets tee eeeeerees 1893104 g | 102-500 Ja. & July Tasmnia. 1896 6 106 9 at iw. S.)Loulsns, | 2'874.437 Glasgow & &.,Weet. ... 411% 7 
O) De i eittteeeeeeeeee (1904113 15 552,800 Ja. & July! Do1893-1901.. 6 |102 17 7A en Stamped . 4 | 86 | 12,509,632: Great Eastern ........ 4117 0 
6 Oty of Providggecaccs ace: 1893 103 7 |17900,000,Ja. & July) Do 1908..... 4 101 4] AplOct).. | . Do (Mass) tS | 8,764,444 /Great Northern .. - 4/190 2 
# Guy of Providence Coup: Bas. sector 4 {102000 Ja. & July| Do iss Loan 4 101 3 May Nv| a 1894 6 (104 “6 | %817,386'Great Western ....... ve 4 [190 2 
rt oft evec Consolitatet 1892101 3 192,460 Mar& Sept Trinidad .--- 6 103 5 | Ja. Jly. 2 4,487, 206 OO panko oneses cvcceee 441438 6 
| Doot im Pb PSKecieeeaes co 1893/1038 6 $25,400 Mar&Sept; Do Debentrs 4 99 101 | Ja. Jly.| .. a 2,884, TDL kite tee *.. 6 1168 @0 
B| Dood ee trrteeteeeercsces 1905 114 16 |» 201000 Ja. & July Victoria, 1891 6 1100 21 Ja. Jly 11,292,206| Lancashire & Yorks.... 4 |198 30 
§ioten oo tee «sono... 1908 116 17 {207,000 Ja. & July! Do 1894...... 4/103 6] Ja. Jly.|.. | :- 672,100) London & Blackwall .. 4$/131 3 
© ap of ome, Guaranced:’°” toss! os 19 fconeun Te & July | Bo tsee-to0l. 4 ‘ou ett | ie ae ac. 4 hie 
n 2 { '’ ’ a. uly DO 1904...... e 
$y of South Melbourne... gle eee 104,000 Ja, & July| DoRly Ln. shits 108 9 | Qrtrly | 98 | Apeil | Uruguay Unta §.512.696|Lond 1 ¢ 
4 . 1904112 14 3,252,500 Ja. & July Do Insc. Stk. 4 106 7 MarSep} . 960,074 Do & ’ 133 6 
gl tate aee cc Beier nel ra ees iwc tH 
pr. 0 Insc. Stk. 4 104 ’ We 
¢| Dosen bentures tony 108 22 | 189,200! Apr. & Oct Westn. Aust.. sij106 8 err Venera 8 3 | so 9] Leen cecitend. & Swen. 4 10 3 
$ Gen, Cane ak Deb. ves 1898 109 12 ease & July! Do.......... 4 102 4 =a. B 129 31 
tober bond ste seeee HHeoe toe ig | _%600\Ja. & July! Do.......... 41106 8 i The drawings ngs are yearly in th ~ the cm e case of es Lenton tlk 11g is 
* wee REI 8 w as s are preiix a 
: Bo Improvement Loan 1907115 18 FO GN STOCKS, BONDS, &e. | aimost all other cases where thore are draw- ues Hancstteen 1 2 
2 Sterworks Debentures a ~ 4 | _(Coupons payable in London.) ings half-yearly. 4566801 Do 3 $ 
! le in | )  _|imgehalf-yearly, + §| = = = | , 466,680) Do ........... aaceniinns 
: MEMES ec tons Hl dens (2 larg | Next FOREIGN STOCKS, BOmDS, te. | “Hist ieee bi ace CIE 
é . Bd. Gia. 1925.99 101 | Du ge t Name. Coupons payable abroad.) PASAT OAO/Midland 20.22 I IIT, 8 ig 201 
6 tint arbour Bd. 1920 117 2) |= 5s ing. ae, | sees North British. 0.00000) 4 [1m 8 
; Loan 1908) it 13 % Disi- Le gf * i i If aes a 
: i ends | mB ‘ome. ehcaeveenvetbensbe ° 
ew Pirmoath Hatt’ jie 3 1920 10t 3 t | Me a wy due. lz ze é tases see Met Rastern ... ims 
1 ayer’ 1900 At nese| Ts $0 Iorteiy. | 9 | June Do 1884 . 8 Se nl amen [anne] 906,508 North Loudon ie 
e of we une nt. 1,581/69 tt es es 
8 ds. — 12 Ext. Gov. Bd.5. os late! ea Argentine Natt it y " 1m ; 
NT eaevcessere.,,{ESIBIIOL 5 aA tee 1 a ed." B”..7 | 36 7 | 1,147,670\Bouth- im 8 
It ak as” eean nes 3 oe: 7‘ - #4} 68 71 Jen. Jelyin ne} «- Age verte 7 9 ee ee 
“Ss P80 tees eeeeeeees IID LIS 20 _ oe B pee 70 2 4 Oct. oaer. ** | Do at 7 ; 974,277 Taf Vale eererenenecees 8 6 
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THE ECONOMIST. 
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GUARANTEED SHARES AND Stoces Britiso Posszesions, _ Auanicas BTOcKs.—Con, mm nal — 
ake Ne innate emeterigeineenicmimenn | mien | Present |. | 
{ Present ‘Closng| Amo’ | N 
Present Closng! Present ‘Closng} Presen Name, [Red prices | Amornt.| | ame, 
Amount.| Name, Prices.| Amount, Name, [Prices. Amount, Prices 8 let ; 
-_ ee eee rasiinnestnietianiinietiiens oe nee ——- | —— ee es { a 
a 7 % % 15,000' 20 Alagoas, 1, T 
ns.Gtd... 4 195 s ui 1,360,000 DoChic.&L.8.1stM § 1921101 6 2,370,000'100 Ar, : _ 
Pees Ponee aa co : Z as ‘ iss nanan “— _ we bees 6 /114 16 [25,340,000 DoChic.&P. IstMt. 6 1921 109 43 | 22,500) 20 Aries ead” iW 
779,126 Furness Cons. Gtd. '""* 4 122 525,130 Buffalo&L. Huron£10 sh { 12413 / 1,300,000 Do Wisconsin and | 90,000) 20 Bahia&s p Lg 
935 450. . & 8.-West. Gtd. 4 192 297,600' Do Ist Mt. Perp. Bds. 64131 3 Minn. Ist Mort. 6 1921 103 5 | 13,500) 20° Do Timbo Br’ 
477,956 Gt. tern Rent Chge. 4 |104 466/158 Do Bonds, 2nd Mort. 64131 3 3,964,000 Do Termnl. Mtge. 6 1914 144 8 60,000 Bibao R.& 
£,966, 596 ae 393,400 Canada Central 1st Mt. 5 (105 7 } 2.049,000 Do Chic.& Mis, R. 
044,490, Gt. Northern Perp.Gtd. 5 |196 


' »_ | 11,250| 20 Brazil @ 
650,000 Canadian Pac. 100Shs. 7 | 772 83 div. Ist Mort... 5 1926 102 4 









7 
6 
4 
4 
6 
| Do Consolidated +2. @ (194 : 
4g 
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8.600 Beat Stafford, eve pe {31 
,000 8.-Kast, -Ans.)£1 66 | 3031 
964,300 Do Consolidated Gtd. 44137 9 


1,450,000) Do 2nd Mortgage 6 1900 102 
3,000,000! Lehigh Vall Con, Mt. 6 1923 133 
6,600,000 Long Isld. Gid. Bds. 6 |1931 112 15 
20,000,000 Louis, & Nash. Bds. 6 /1930 117 19 
1,960,000/ Do Snkg. Fd. Bds. 1910 110 13 
6,000,000; Do. ist Nit. Bonds, | | 

| N. Orl. & M. Div.6 1930 122 6 
4,000,000, Dy 10-40AdjstBds, 6 (1894 104 


Treat 
6 578,460! 20 Brazilian Im 
7,608,630 Gt. Western, Rent Chg. 5 /i67 7,191,500, Do Ist Mort. onds.. 5 |132 14 | 1,528,000 Chicago & Tomah |. ¢ |1905 108 10 p. 
17/291'183) Do Consolidated Gtd, 5 /166 2'644'700) Dose Te eae 34 96 7 /18,000,000 Chie, St Lou. & N. O. & (1951 119 21 
1,404,929 Lancashire & Yorks, o- 4/126 750,000! Do Algoma Branch, 1,666,000, Cinna. Wash. & Balt. | | 
794,040) Do .............. +) | st Mortgage ...... 6 jill 13 | , 1st Mortgage .. 43/1931! .. Wve 
966,860 London, Brighton, kc. | 165,000 Demerara Orig. Stock.” ¥8 82 | 3,040,000! Do 2nd Mortgage 6 {1981 wit 
|_ Consolidated Guarntd 5 155 7 116,000 Do Perpetuai Pref. _* 7 138 42 | 5,000,000 Del. & Hud. Ist Mt., | 2 | 10! a 
15,100,406|London & N.-W. Gtd... 4 127 9g 12,00 Emu Bay & Mt. Bischoff 5 24 33 | | Penns. Division’7 |1917 139 43 /2 05% Neh ait’: 
797,980) Lon. & 8.-W. Cons, Gtd. 4 126 8 125,000 Do Irred. Deb. Stk. .. 43) 95 8 | 1,000,000) Do Mt. Bds(LonIs) 7 |1894 109 11 000 100 BL A 
1,066,083 Man., Shef., & Lincoln, 226/600 Gd.Trk.Georg, Bay,&c.1M (101 3 | 2,000,000! Do Mort. Bonds... 7 |1894 109 ll zx 
Ist Preference basccavh 44136 8 20,530; 198 G. Trnd. of Can.Con. Stk | 93 93/27,029,000 Den.&R.G.1Con. Mt. 4 |1936 82 6 209,600. 100 
1,797,428 Do Rent Charge." "” 43 149 51 6,219,794 Do Guaranteed ...... 4| 74 6 | 1,991,000’ Detr,G. H.&Mil. Bds. 6 |1918 112 15] 179,489 160 B. Ayr 
350,000 Met. District, Midland 3,420,000, Do ist Pref. Stock .. ..{ 63 4 | 3,097'000 Do Con. Mortgage 6 1918 113 16 | 122'999 199 Dos 
Rent Charge... 4120 21 9'539'o00) Do 2nd do...........° °° $2 3 | 4,500,000 Galvst.& Harris 1Mt. 6 1910 103 6 | 120;099 100} Dog 
1,260,000) Do Perpetual Gtd. .. 4106 8 7,168,055, Do 3rd do..12777777" * 32 3 | 3,954,000 GrandRapids&ind., | 154,505 100, Dos 
8,899,121, Midland on. Per Rt.Ch. 4 126 8 444,100, Do 2nd Equip. Bds... 6/128 30 | Ast Mortgage ...° 7 /1899 117 22 | 1,000,000 100'B. Ayres 
6,004,577 Do Guaranteed Pref.. 4 126 8 4,270,575) Do Per. Deb. Stoek .” 5 154 5 | 1,600,000 11]. Cen. “1st Mt. | } 1,312,340 100 Do 72 
2,444,129 North Brit. Con. No. 1..4 121 3 5,874,151, Do 0 de....4 | 965 74 Chic.& Spring. Diy. 6 1898110 2 604,800, 100! 
4,600,413 North-Eastn. Cons. . ”- 5 128 8! 3'723'080| Do G.W Per. Deb. Sk. § /122 4 | 2,600,000) Do Mort. Benda. 3) 2/9 3 | 1,061;150 100 
450,000, Do Stock. & Darl. A.. 5 156 7 730,400! Do Bonds, payable '90 6 102 3 | 8,500,000 Do Gold Bonds .. 4/1952 101 <2 44,020, 10 
1,050,000) Do do Band .... 6 483 6 437,600 Hamiiton&N W istMe 6 (109 11 | 1,700,000 Ind. & Vine. Ist Mt. 7 |1908 125 30 49,865! 10 
$182,747’ Do West Hartlepool,. "128 3 | 540,000 Manit’ba&N V.1Mt.1933 6 112 14 A 


100,000) 10 
100,000 100 
1 


25,000 0 res & Val a8 
om ¥-, L.,7 % Prog 

3,000,000 100 Vent. Argent); a 
290,621 eentine, I, 


10, Do Shares |." 


100,000 Melb.&H. BayUd.Qb Bas es: ay 
472,400 Mid. of Can. Str. lst Mt. 6 100 fi 
1,142,300, Do Cons. Mort. Scrip. 5 105 10 
116,300 Mntrl.& Chapln. Ist Mt. 5 101 3 
115,800 Montreal & Sorel ist Mt. 6 | 18 22 
400,000 Nwfndid.1stMt.Ld.Fds. 6 Sie 













PREFERENCE SHARES AND Stocks, wirn 
IVIDENDSs CONTINGENT ON THE Provits 
OF EACH SEPARATE YEAR. 















































600,000 New Brunswick 1 Mt. 6 116 12 5 ‘ 
z ereiiens 250,000 New Zea., Mid. L. £10sh. | ss += | 4,439,000 “ee how nee -» 6 1931/1064 6 620,000 100 Do Per. ol 
hy) 745,000 Doist t. Db., Seri nd...| 85 7 1,000,000 } emphis & Charles. | | 21,250) 20 Cond, dE 
3,579,985 Caledonian, Pref. No. 1 4 |129 4 692400 N. of Canada 1st Mor 5/107 og} ° \, ¢0wn Gold Bonds., 6 1924 104 6 8,400 100 Copiapo Risige 
3,946,342] Do No.2’... “(121 3! 105300 Dost North. Ext.Prf. 6 |103 6 | 1,382,000 Min&StLou.Gld.Bds.6 (1921! 93. § 20,000, 20 Cordoba Gent Wisi Bey 
1,639,800/ Do 1878 ..777.°7°°°""" 5 149 62 863,250 Do Debenture Stock... 4 | 98100 3,035,000 Minn. and Pacific Ist Pas 60,487, 10 Costa Blea oe 
1 aes Do a bmeethh ‘ 120 21 400,000 Ont. & Quebee Cap. Stk. 6 136 8 a wert. Smee 5 see) 9 5] 16,447 20 DonnaTherChris, E93) 
on ee ilps abe 2 16 y rp. »b. 23 6 |10,000,000 inn,Saultest rie ; 
‘630,066| Cornwall Mince ts ¢| 303 3,432,191 Do erp. Deb. Stock § 1 ; 1n,Saulte a 


676,000 Quebec Cntl. ist Ine. Bds 6 | 28 30 








125775 3 a. Dunaba & Wite 
240, Eastern and Midland :: 5 
























































































































































































































































































} 
&At.IstMt.Gld. Bds 6 1926 9¢ 2 1 Jo Regis 
—_ ?,000 St John & Maine Shares | 32 °s 9,628,000 Minn. & N.-Western | | 122,000 20 Duteh Rhenish, ,"*** 
1,300,760/Furness, Con. Pref..,”° $ 17 2 | 100,000 Do Debentune Stk. .. 5 'g8 100 inet: Gold Bas. 5 1934 83 6] 66s'o00 100 East Argentine, i, 
850,000 Pret. Stock A'::°: 4 130 17 | 200,000 Bt Lawe& Otc Ist Mort. 6 98 100 114,877,000 Mis. Kay, STex.1Mt. 7 194 115 18 | 350'900 100) Do 6% Debenture 
1,892, 150/Glasgow & 8.-West. seve 4/122 4 650,000 Tas. Main Line L. Deb. 4 103 5 3,000,000 Mobile& Birm. 1st Mt. 5 |1927, 92 4 25,000 10 Gt. St 
para Genes ness mo.3 Pref’ = : 57300, Do cee nea ot 6 | 40 3 | 1,000,000 Neely cane & Gulf 1988! 0 os 15,000; 20 Gt. W. 
, P ” . ef. " 322,650 emiscouata Ist Mt - 65 | 9 8 Gold Bonds ...... 6 5 
ee 9) Redmptn Stk. 's6 4 12) 2] 79,000 TorontoGrey.& Bruce,RI | 11,710,000 New York Cent. Mt. 7 |1903 123 $5 
1400;009| Deal's éii'aéc tices 4 in * Wellgan-Ster-Bas.rstitt ¢ '99 101 |16,890,000 NY. Lake Erle, &W. | eto se np. Bina 
"v40 . , “ag 500 Wellgtn., Grey Truce | | Ist Con. Mt. Bds. 7 /193 | sruz, 
wae pe BOOT... seeseresene 4i/121 3 | Ry. of an. Bds.ist Mt. 7 /99 101 | 3,705,977, Do 1st Cons. Mort. | | 32,000 10 La Guaira’& 
sine : wee iets Poss pe; 4/114 16 108,877 Wellgton. & Manawatu Fund. Bonds .. 7 |1920'130 5] 370,000 100 Do 5% Debenture 
igerane Gt Woe ern, * erp. Prf 4 (125 7 Shares, £1 paid ...... | 3 13/33,597,400' Do 2nd Con Mrt. 6 |1969 102 4] 112,224) 99 Lemb.-Czern,.J 
*390,187| Iai ne Con. Pref. 6 |165 7 400,000 Do do De entures .. & 1105 7 114,447,000 N.Y. Pen.&OhioI Mt. 7 1905; 34 43] “49 i i 
an DeP, ee Pref. 4 (128 81 320,600 Wind. ‘& Annap. Pref. | 13,100,000 Do 2 Mort. Bonds -./1910' 4 6 {5 ’ : ed" 
adeane ole +1 1882 .. : a . a puares, £90 paid..... : 5} 67 Tastee Do Ieee aod =! oy 3 aa 
3161L. Bee Wal get oe :009 Do Debenture Stoc 4° 80 1] 7,094,000 Norfo &W.Gen.Mt. /193] 2 | 1,011,960 100 Do 2nd do gyn 
Sorter bo ane Goons Pret : hse | Ep ateneeep pena ecoe: 6,000,000 Norfolk &West. Imp, | 2,000,000 100, Do 6: 
6,829,074|Lond., Chat. & De aoe atten 84 AMERICAN SHARES AND Bonps, seal pind Ext Bon “6 soos ate oe 436,600 ee . rd Orne * 
58: 3 . 1 as ——— “ -| 1,600, ‘o Adjustmt. Bds, p 3 , 000 idland Uru 7 
oneeen London & Me gene -+ 44) 65 : “= 46,640,000 N. Pac. iat Mt. Bas. 6 1921 119 21 | 1,131;375 100 Do Debenture Stock ” 
“044 ‘weern 4 126 > | Present i Closng]20,000,000 Nrthrn. PaciticGen, | { 50,000, 20 Minas & Rio, L, 
8,044,987 London & 8.-Western.. 4 1125 | Amount. Name, <a Pri 1g 2nd Mortgage 6 |1933 114 17 26,320 20 Namur & Li 
vaoaioos Londo hit ieee : os - len oe 8,000,000 Do 3rd Mortgage. 6 /1937 112 14 : ad. 14f. pan. { 
14100,000/Man., Shef. & Lva is; titan — F000 Ohiog Mis. istGn. ME. § |1939 99-18 9,890 20 Dog. 6% pref. \Gowme 
1,008,000 Do 472. ene 6 145 7 £ SHargs. £. 14,254,000 Oregn.&Cal.1Mt. Bds § (1927 102 4] 120,000 10 Nitrate Railway 
080, Do 1874 °°°°""°*°""** 6 1145 7 | . 676,070 AlabamaG.3.A.6%Pref. 10 | 10}10$] 3,000,000 Panama Bubs - Bds. 6 1910 101 4 40,000 10 N.-E. of Uruguay, 
1,500,000! Do as. Tee ies 6 | 1,566,000 | Do B Ordinary 10 | 4 44] 3,000,000 Pen.Con.Sk. d. Mt. 6 |1905 120 4 5,966 20 N.-W. of Uruguay, 
:000,000 Do convertible, ‘79 °"* ; is 4 | 1,600,000 Ala., N. O. Texas, |, 9,900,000 Do 44 Gold Bonds 44/1913 110 12 | 667'280 109 Do 6% 1st Pref, 
1,318,900 Do convertible’ eee 140 2 | A Pree... 10 | 2 9:/14,217,000 Pennsyl. Co, 1st Mt. if 1921 110 12 255,394 100' Do 5% 2nd 
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1 (Banxs.) i 60 36 Tredegar Iron & Coal “A” 2 Sze 
13,011) 7 | a Peer .| 20 107343 14 25 20 West India& Pacife Steam L =) a —- wen hanere- a 
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MISCE £18756,000 12 Roi. of 8 25 | a5 |Edinburgh Gas ............} © 
J ideie eee te LLANEOUS. £1000,000 = prcitiome series 340 316 9 01200 |100 | Edinb, Water 6 7 (hiiities 285100] 2 
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Provincial quotations of Oct. 16. _—_—— 
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(RII ea oe "ny erepro~eramenr nage en 
THE NATIONAL WHOLEMEAL BREAD and BISCUIT COMPANY, Limited.—The Share Lists will Open To-morrow (Saturday), 
and will Close on Monday next, the 20th inst., for town, and on Tuesday for the Country. 
Applications for Shares may be made on the Form accompanying the Prespectus, or by letter addressed to the Secretary, stating 
number of shares required, and enclosing remittance of the deposit of 10s per Share. 


The NATIONAL BANK, Limited, 13 Old Broad street, London, E.C.. 9 Charing cross, S.W., and Branches, is authorised to receive Subscriptions for 18,000 Ordinary 
Shares (entitled to Cumulative Preferential Dividends at the rate of 6 per cent. per annum, with further participation in profits) and 900 Founders’ Shares in 


The National Whole-Meal Bread & Biscuit Co., Ltd. 


Incorporated under the Companies Acts, whereby the liability of the Shareholders is li to the amount of their Shares. 


CAPITAL, £200,000, divided into 18,000 Ordinary Shares and 2,000 Founders’ Shares of £10 each. The Ordinary 
Shares are entitled to Cumulative Preferential Dividends at the rate of 6 per cent. per annum, and (after provision for a Reserve 
Fund) to one-third of the remaining profits in each year, and are payable 10s per Share on application, £2 on allotment, and 
the balance in calls as required ; but no call will exceed £2 103 per Share, nor be made at intervals of less than two months, The 
Founders’ Shares are payable in full upon allotment. Subscribers for Ordinary Shares are entitled to an allotment of Founders’ 
Shares at par, if duly applied for, in the proportion of one Founder’s Share for every twenty Ordinary Shares allotted. 


THE NATIONAL WHOLE-MEAL BREAD AND BISCUIT COMPANY, Limited —The undertaking has received the cordial 
support and approval of upwards of 1,400 members of the Medical Profession, a large number of whom have subscribed fot 

















Founders’ Shares. AMONG THE FOUNDERS ARE THE FOLLOWING : 
Geo. Fredk. Atchley, Esq., M. B. Walter F. Haynes, Esq., L.R.C.P. | Francis C. Palmer, Esq , M.D. 
Jas. Barr, Esq., M.D. Jno. Wm. Hayward, M.R.C.S. Chas, Hy. W. Parkinson, Esq., M.R.C.S. 
Thos. C. Beatty, Esq., L.R.C.P., F.R.C.S. | Thos. Hawksley, Esq., M.D. Stephen E. Piper, Esq., F.R.C.S. 
William M. Beaumont, Esq., M.R.C.S. Chas. Hayes Higgins, M.D. | George K. Pitcairn, Esq., M.B. 
Thos. W. Burwood, Eeq., L.K.Q.C.P. Rowland Hill, Esq., M.R.C.S. Joseph Pollard, Esq., M.A., M.R.C.S. 
Jas. M. Chapman, Esq , M.D. Samuel Holdsworth, Esq., M.D. | John Powdrell, Esq., M.R.CS. 
John P. Clarke, Esq., L K.Q.C.P. Francis W. Holton, Esq., M.R.C.S. | Vincent J. Rigg, Esq., M.R.C.S. 
Sydney M. Copeman, Esq.,M.A., M.R.C.S. | Geo. Wm. Homan,Esq., L.R.C.P., M.R.C.S8, | John Robinson, Esq., M D., F.R.CS. 
George Cowen, Esq., M.D. Richard T. Jones, Esq., L F.P.S. Thos. Morley Rooke, Esq., M.D. 
John Crawford, Esq., M.B. John W. G. Kealy, Esq., M.D. | John Ruxton, Esq., M.D., C.M. 
Alexander G. Davey, Esq., M.D. John G. Douglas Kerr, a M.B., C.M. | Richard Hy. Sankey, Esy., M.R.C.S. 
Alexander Dewar, Esa., M.B. Edward C. Kingsford, Esq., L.R.C.P., | Thomas Jas. Schollick, Esy., M.R.C.S. 
Luke Gerald Dillon, M.D. M.R.C.S. | Edward F. Scougal, M.A., M.D. 
Thos. Drapes, Esq., M B. Henry Ivers Kirkpatrick, Esq., L.K.Q.C.P. | Arthur Shipton, Eaq., F.R.C.S. 
George Duffus, Esq., M.B., C.M. * T. Warner Lacey, Esq., L.R.C.P- | Samuel Smith, Esq., M.R.C.S. 
Richard T. Dundas, Esq., F.R.C.S.,L.R.C.P. | John C. Leach, Esq., M.D. | Jas. Fenton Stamper, Esq., M.D., M.R.C.S., 
Jacob Fairbrother, Esq., M.D. Hector Leak, Esq., M.R.C.S. | J.P. 
Joseph Farrar, Esq., M.D. Andrew Legat, Esq., M.D. Edward Stephens, L.R.C.P. 
Chas. Hy. Groves, Eaq., M.D. Thomas M. Lownds, Esq.. M.D. William R. Stewart, Esq., F.R.C.S. 
Richard T. Grubb, Esq., L.R.C.P. Percy Jno. Frederick Lush, M.A.,M.R.C.S. | Edward W. F. Stiven, Esq., M.D. 
Henry Habgood, Esq., M.D. John Henry McAuley, Esq., L.R.C.P., | Nowell Stowers, Esq., M.RC.S. 
William Habgood, Esq., M.D. L.R.C.S. Henry George Sworn, L K Q.C.P. 
L. Suss Hahnemann, Esq., M.D. George MacGill, Esq., L.R.C.P. Frederick G. Symons, M.D. 
Samuel Haigh, M.R.C.S. John W. Marsh, Esq., M.R.C.S. A. Garrod Thomas, Esq., M D. 
Edmund Hale, Esq., L.R.C.P. John B. Marshall, Esq., M.R.C.S. Albert R. Waghorn, M.D. 
Alfred Hall, Esq., M.D., F.R.C.P. John Mason, Esq., B.A., M.B. George Walker, Esq, L.RC.P. 
Matthew Hallright, Esq., M.D. Walter Hy. Moyle, Esq.,L.R.C.P., M.R.C.S. | Ralph W. Wilson, Esq., M.D. 
Robert J. Hamill, Esq., M.D. Richard Neale, Esq., M.D. Robert Wilson, Esq., M.D 
Arthur Ben Harris, M D. Jas. Wm. Orr, L.R.C.P. | John Wood, Eaq., M.A., M.B. 
Alfred Jas. Harrison, Esq., M.B., M.R.C.S., | John Orton, Esq., M.D. | John Francis Woods, Esq.. M.R.C.S. 
J.P. James A. Owles, Esq., M.D. | John Woodman, Eaq., M.D., F.R.C.S. 
THE NATIONAL WHOLE-MEAL BREAD AND BISCUIT | Prospectusesand Forms of Application for Shares may be obtained 
COMPANY (Limited). | at the National Bank (Limited), 13 Old Broad street, E.C., and at 
—_——_— | the following branches of the bank :— 
DIRECTORS. 9 Charing cross, S.W. ; 
CAPT. H. J. BOVILL, Grove Park, Chiswick. 68 Gloucester a wg rei. road, Bayswater ; 
: sien nai 21G y vardens, zravia ; 
J. @. HAY HALKETT, Esq., of Balendoch, Perthshire, and 7 King’s oa Seah stats, Comehan tains 
THOMAS J sie meee -at- Law. - | 2 Elgin villas, Elgin avenue, Harrow road ; 
Mall g Ww Esq., 5 .C.} Bes L.R.C.S.E., 12) Pall | 361 a 363 Comer Islington . 
1. “WHoRTat . 2 286 Pentonville road, King’s cross ; 
oe oo WHORLOW, Esq., Dublin House, Redhill, Surrey. 158 High street, Notting hill ; 
ARD, Esq., 150 Holland road, Kensington, W. 276 Oxford street, W. ; 
Bankers. . > Mary’s road, ee: 6 is oe 
Tats am J s of the Company, 12 all Ma 
The rpiana Bake (Limited), 13 Old Broad street, E.C. ; wh ah Gy, Sapeneny spe S.W. —_— ’ 
aring cross, S.W., and Branches. THE FULL LIST OF PATRONS. CONSISTING OF UP.- 
Solicitor. SION. 18 ISSUED WITH THE COMPANY'S PROSPECTUS, 
ao SION, IS ISSUED W aC -ANY'’S SPE 5 
on Bradley, Esq., 75 Mark lane, E.C. AND ALSO APPEARS ™ THE DAILY TELEGRAPH, 
ecretary (pro tem.)—Thomas Baines, Esq. STANDARD, DAILY NEWS, AND MORNING POST OF 
—____ Temporary Offices—121 Pall Mall, S. W. THIS DAY. 
Fe tnerenceerteeeecemnemnaesieaeresesseoee eee aaaa an amampeaaapaaaneaaneeataaanaaaea pee 
THE TRUSTEES, EXECUTORS, ! * 
AND AGENCY COMPANY (Limited) SELECT 
MELBOURNE. 
nae 1878, 
AL. 
cL cr £250,000 0 0 (LIMITED). 
Reserve Fund and Undivided “°% ° ° 
sce | THE BEST BOOKS 
Drexcrors 
John Benn, Esq, Chairman, 
PR Gone our, M.L.C., Vice-Chairman. 
Wren in Ca. For SALE or on SUBSCRIPTION. 
or ae oe Excoutor, Trustee, ell 
ion as Domine of } Executors or Nextof-Kia. , 


inn Company, unlike an individual, never dies, 


or leaves the Colony. 


. TEMPLETON Ri Head Office: 30-33 NEW OXFORD STREET, W.C. 
37 Queen street afelbourne, 7 

lemvon Aourrs—Mesare St Bate Bene? and Wing, | Branch Offices: 244 BROMPTON RD., §.W., & 2 KING ST., CHEAPSIDE. 
ee PH CYPHERS 
a TELEGRA 

BokoucH OF LANCAST R 202,600 ae Spanish, Portuguese, and Italian, 25,000 English 42,600 

The Corporation siz o. German, 40,000 Dutch = 310,200 words in all. Also 22,500 Enzlish words arranged for 

ot 


Peceive prepared to tion Tables, &c 
Ofer to bea cet Money on Loan up to £15,000. | phrases. Quantity and Quote n 5 Srotrisvoops & Co., 64 Gracechurch 
Lancaster. addressed to the Deputy Town Clerk, | WH!TELAW's Tmasnars hg a eer ome lee rip ome deme. 
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Banks, &r. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


siness in United States respectfully solicited. 


Mollections made and remitted for promptly on 
farourable terms. 


Careful attention given to the purchase and gale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Lowpon Bangers: The Citv Bank (Limited). 
v 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $10,000,000. Paid-up, $8,168 062 50. 
Balance in course of pa‘ ment, $1,831,937 50. 
Reserve Fund, $5,482,127 20. 

serve Liability of Proprietors, $10,000,000. 
y Dinsctors anp Heap Orrics in Hone 
Kona. 
LonpON COMMITTRE. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ano Co.) 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 

David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 

Deposits received for fixed periods at the under- 
noted rates of interest :— 

8 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 3ist 
December. 

EWEN CAMERON, Manager. 

81 Lombard street, E.C., London, 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THR QURRNSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; oo ae 
£800,000 ; Reserve Fund, £485,000. 
TARA OPPO. ceresvecsordvessens BRISBANE 
Lonpon DirKcrors. 

C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawee, Esc. (Gray, Dawes and Co.). 
Vicary Gibbs, Esy. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BankiIne and ExcHANGR business conducted with 
Queensland and all the Australian Colonies 

Deposits received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 20 Lombard atreet, B.C 


THE NATAL BANK 


(LIMITED). 
(Fetablished 1854.) 
Bankers to the Government of Natal. 
Hgap Vrrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 



























156 & 157 LEADENHALL STREET, F.C, 
AUTHORI*BD CAPITAL ... .........00008 =£2,000,000 
SUBSCRIBRD CAPITAL ,.....00.cecees00s 878.110 
AED OP CRP OPALS occceveocecancnesvsavde 253,274 
ERROR VE FORD... 0.:.0<000s00cccyneccns soo 150,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G D. Peters and Co. 
Lonpon ManaGer—J. 8. DUNCAN. 
LETTERS OF CREDITand DRAFTS issued on ali the 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and sent 
for Collection, Telegraphic TRANSFERS made. 
DEPOSITS received tor fixed periods (rates to be 
ascertained on ayplication at the London Office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 
» ter 
THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capitel ... ........... £1,600,000 
OORT VG FING. ciyccerinestes cccinssovses 800,000 
Reserve Livhility of Proprietors 

under the Charter................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 


the numerous branches of the Bank througho: 
Australia and New Zealand. ” 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for fixed 
periods on terme which may be ascertained on appli- 
cation. * PRIDEAUX SELBY, Secretary. 
STANDARD BANK OF SOUTH 

AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
) 





ope. 
Hrap Orricr. 
1 Clement's lane, Lombard street cpt AO. 
Subsoribed Capital.. 






Paid-up Capital .. ee 10004000 
Renerve Pumdd .........0.scccsssessesses-ee  BSO000 
Thie Bank grants Drafts on the principal towns 
{| im the Cape Colony, Natal, and the South African 
Republic, and trimsacts every desoription of Banking 
Business connected with the South Alrican Colonies 
j ond States. vaarptle remittances made, 
‘ ite received for fixed periods 
| may be known on application. slanted 


4. CHUMLEY 
} London Manager. 


THE NATIONAL BANK OF 


[HE FEDERAL BANK OF|[.ONDON CHARTERED BARK 


Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &, 
Hon. Howard Spensley. 


the London Office, at the following rates of In- 
terest :— 


ENGLISH, SCOTTISH, AND 


the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 


terms which —~, be ascertained on application. 
i 


to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 
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LIMITED SCOTLAN, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprysvrcg. 7 


+ aK 
; 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700.00, 


LONDON OFFICE—37 Nicholas lane, Lombard street,Ec, 


CURRENT ACCOUNTS are kept ageaaly to usual custom. 
EPOSITS at Interest are received. . 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parta of the World, arei 


, INVESTMENTS and SALES of all descriptions ef Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected With Scotland iy | 
t ted. JAMES ROBERTSON, Manager in London. 
a Se i 


ss Cine Seeds . OF AUSTRALIA. 
Joint Bankers to the Government of Vic . ncoorporated b 
Head Office—Melbourne. Paid-up Capital 7 nore Chart 


+0089. eee eeeees 


Reserve Fund -ovseese cen gebouiesdeannae 

. camo aohitay of Proprietors ... 

anking and Exchange business every description | 
conducted with the dancin Colonie 

J¥POSITS RBCRIVED FOR FIXED PRRIODS } 

which may be ascertained on application. — 


W.N, TOMKINS, Secretary, 
4 No 2 Old Broad street, E.C. 


_ i. 
BANCO NACIONAL DO BRAM! 
(with which is incorpesssed the Banoo late | 
nacional do Brazil). 
Established 1st October, 1889, | 
Subscribed Capital, Rs 90,000 0605000, t 
, £10, 125,000, al 


Called up, Rs. 27,000,000 $, or £8,087, 

Reserve Fund on 20th Jume, 1890 .., on 

Profits carried forward on? ere 1 
Heap Ovrice in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President, 
Correspondents at all the Brazilian port, | 
Lonpon OrFics—Prince’s street chambers, 2Priawt | 


street, E.C, aie | 
EDWARD HERDMAN, Manager, and Member d | 


Branches in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000. Subscribed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
Reserve Liability of Proprietors, £400,000. 
London Branch, 18 King William street, E.C. 
Lonvon Boarp o¥ DIRECTORS. 


FIXED DEPOSITS of £50 and upwards received at 


6 months, 3°% per annum; 1 year,4 % per annum ; 
2 to 5 years, 44 °) per annum. : 
Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 


1 





AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
PalS-ep Gait 2...050secsersseesersrescces £900,000 
Reserved Liability . £900,000 
Reserve Fund. ........ £330,000 


LETTERS of CREDIT and DKAFTS granted on 














the Board at Rio de Janeiro, 
BaNkRRS—The London — Coney Banking Company 
im e i 


The Bank negotiates Bills of 
takes the collect‘on ¢ fbillson any part 1 
payments by mail or by tel 


The Bank receives deposits for fixed periods, on | 
| 
| Credit aod Drafts on te Head 


Letters of Credit may also be obtained by applying 


Avents of the Bank, and transacte every Gemmpem | 
of Exchange and Banking business. 


CORRMSPONDENTS IN EUROPE :— Parte et 
des Pays Bas, at Paris, Brussels, osetia | 
Geneva ; Deutsche Bank, at Berlin, Hamburg bs 
Banco Hipotecario de Espaiia, at Madrid, e, ; Baas | 

Generale, at Genoa, Rome, &.; Banco de Portugl, 
Reserve Fund .......... £950,000 


eta , at Lisbon, Oporto, &c. ; Banque d’ Anvers, st Asay Anvers, at Antwerp 

Letters of Credit and Bills on demand, or at thirty i? ee 
days’ sight, are granted upon the Head Office and THE FREEHOLD INVESTMEN 
Branches throughout the Australian and New Zealand AND BANKING COMPANY OF As 
Colonies. Bills purchased or forwarded for collection. (Limited), Melbourne. 1 


Telegraphic remittances made. \ ibedi 60,000 sharesot £26 euch J { 
DEPOSITS received for fixed periods, on terms Capital pad up.£961,17. Reserve sie 
Lonpon Orrics—5 Lothbury, | 


which may be known on application. 
DAVID GEORGE, Manager. The Hon. Sir Graham Berry, KOM6 
DIRECTORS) John Badcock, Esq. a 
te 


LOX DON, PARIS, & AMERICAN | DEPOSITS received for dxed segs 
BANK (Limited). years and upwards at 4} per ce 

Carrran, £1,000,000. — Stsecrinnp, £500,000, | “erest payable helf-yearly. | | say pada | 
Patw-vp, £400,000. Rxserve Fux, £90,000. counecion with the Australian Colonies nasi 
Hap Orrick—58 Old Broad «street, London, F.C. C. GOULDEN MILLER Bae | 


BRANCH aT SAN FRANCISCO, CALIFORNIA, pi ——_—_—___—— 4 
[MPERIAL BANK OF CANADA 


Aernts at New York, Messrs Lazard Freres. 
Heap Orrics—Torone. 


hes in Ontario, Manitoba, and N. W. Daeg 
terms, and Crrvits issued available in the United Gupital (Paid-ap), $1,500,000. Reserve Fund, 
States, Europe, India, China, Australia,and elsewhere. 


: ; ot the Bal 

P. W. ROBERTSON, Manager, | Fgh Re he =" no savin 

TT - y TTY issued by the Agents of the Bank in vv ET 
THE COMMERCIAL BANK OF |" '"Llovps BANK (inital 
| Lomas 


AUSTRALIA (Limited). 


78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BAN K OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Orrics—64 Old Broad street. 
Capital Paid-up ............... £1,250,900 





Agents aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange business with AmRRica and 
the Continent of Evropr transacted on favourable 





SPECIAL ATTENTION given 0 ' 
Subscribed Capital .............0..06 0 £3,000 000 une toe either direct to the 
Paid-up Capital ........cc0.ccocsscessosere 1,900,000 Bank in Toronto, or th 
Reserve Fund ...........-. +... 1,000.00 | o> 

fixap Opricr : | T' HE BANK OF 
MELBOURNE. AUSTRALIA, Limited. — 
tea and BILLS Negotiated and sent PRINcIPAL BRANCHES— ’ 





‘ j > Reserve 

DEPOSITS Received for One or Two Years at 3} | apne 1 oO Lssbility Y 
per cent., and for Three to Five Years at 4 per cent. LETTERS OF CREDIT 
GEORGE NIVEN, Manager. | g.ued on the Bank’s 

No. 1 Bishopsgate street Within, London, E.C. | the Australian Colonies. 


Bills negotiated and sent for ¢ 


THE MERCANTILE BANK UF | received tor fixed periods. Base 
AUSTRALIA (Limited), | on application. 

Authorised Capital—200,000 Shares of £5 JAMES a ERSON, ge 

MA TeSiaesisteeanals thats teen at tie oon £1,000,000 | _*! Lombard street. E-C- FOR 1A 
Subscribed Capital—195,500 Sh: oe 4 

ye tcetsaalbee wre oS gmseo | ‘PHB ANGLO-C ALTE seg 
Called up Capital ae eee a £300,000 ) BANK (Lim 
Uncalled Capital ...............c0008 677,500 977570 Capital authorised, £1,200,000. ; : 
Reserve Fund and Undivided Profite 123,000 Paid-up, £300,000. 

Hrab Orvicr—Melhonrne, Victoria. Head Ottice, 8 Angel 
Lonvon Dikkecroxs. Branch at : 


Ww. , . 
Ayenta at New York, J. and ose 
4 general 


The Bank transacts 
drafts on California, ore ville 
tained on application. Drafts drawn, Telegraphic | Hawaiian Islands, 


Transfers made, and all Australian banking business . tel hic transfers, and em mca 
transacted.—39 Lombardsireet, EC. SY J. — 


George William Booker, Exq. (Manager), 


{ 

} 

Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. | 
' 

Deposits received on terms which may be ascer- | 





